Kype Jlexuuii no "MHCTUTYLIUOHAJIbHOI SKOHOMUKE" Kysbsmuuos 5., FOnxesna M www.iet.ru/mipt/

Nekuua 12

OTKPbITbIE ®OPMbl OPrAHU3ALUUUN BUIHECA.
TEOPUA TIOCYOAAPCTBA (yacTb nepBas)

I OTKPbITbIE ®OPMbl OPrAHU3ALUWN BU3HECA (open
corporation, mutual, non-profit organization, political firm)

Open corporation (omkpeimas Kopnopayus)

OTkpeITas KOpHOpaLusl YXKe [JOCTaTOYHO [aBHO SBIsieTcS Haubojee LIMPOKO
npuMeHuMon  Qopmoil opranuzauuu OuzHeca. B aHriocakcoHckoM wmupe 3Ta  (hopma
CYIIECTBYET KaK OCHOBHas, HauWHas ¢ cepeauHbl XIX B., KOrjla OHa B MacCOBOM MOpPSJIKE
BBITECHWJIAa KOMITAHHHM, OCHOBaHHBIE Ha WHAWBUIYaJbHOM KalluTale, M ToBapuiiectsa. B
EBporie 3akpbiThie (hopMBI OpraHM3allii OW3HECa JOMWUHHPOBAIHM TOpasfo noibine. Camble
M3BECTHBIE M3 HUX, MPOCyIIecTBOBaBImIME M0 XX B., - 3T0 Kommnanua Kpynma u xommanus
3uHrepa (IIPOM3BOJACTBO IIBEHHBIX MAIIIMHOK), a B OaHKOBCKOM CEPBHCE — 3TO H3BECTHAsS
cemeriHas ¢upma PormmnmsnoB. B konne XIX B. ckiajgpiBaeTcs OpraHM30BaHHBIA PBIHOK
TOPTOBIM aKLUMAMU - AHOHMMHBIMH 4YacTHIIAMH aKIIMOHEPHOro KamuTajla, KOTOPBIH cTal

npooOpa3oM COBPEMEHHOMN CHCTEMBI OpTaHNU3aIlH PHIHKOB KaluTaia.
OTKpBbITasi KOPIOPALUS UMEET TPU OCHOBHBIX YEPTHI:
1) 370 001IECTBO € OTPaHUYEHHOM OTBETCTBEHHOCTHIO (KaK M 3aKpbITasi KOPIIOpamus);

2) mpaBa COOCTBEHHOCTH, JOJIM COOCTBEHHOCTH 37€Ch OOE3JIMUYEHBI U TOPIYIOTCS Ha

CHEIabHOM OPTaHM30BAHHOM PBIHKE (B OTIIMYKE OT 3aKPBITOI KOPIIOpAIH);

3)MeHemKep M COOCTBEHHHMK 371eCh IIOJIHOCTBIO PAa3leNeHbl; CYILECTBYIOT [BE
OTJeNbHbIC, HO B3aUMOJEHCTBYIOLINE MEXKIY COOOM IpyIITbl PHIHKOB — PHIHKH IS MEHEDKEPOB
U DPBIHKKA i1 COOCTBEHHHKOB, - KaXAas M3 KOTOPbIX TMOBBIMAET 3PPEKTUBHOCT
UCIIOJIB30BaHMs CBOETO (hakTopa M IMO3UTHBHO BIUsEeT Ha 3(PEeKTUBHOCTH HCIIOIB30BAHUS
apyroro (Qakropa (mpoueaypa HaiiMa MeHeIKepa COOCTBEHHHKOM JIOCTATOYHO CIIOXKHO

periaMeHTHPOBaHa).

Korga B skoHOMHUECKOH JinTepaType HIET peub 00 OTKPBHITOH KOpIopaunud, yaiie
BCETO PAacCMaTpPHBAIOT MPOTHBOPEUMS €€ YCTpoiCTBa. PacmbuleHHOCTH ee  (aKTopoB
MPOM3BOJCTBA NPUBOIUT K OTPOMHOMY KOJIMYECTBY BHYTPECHHUX TPAHCAKLIMOHHBIX H3IEPIKEK.

Hx cneunduxka (B mepBylo ouepeab, Ceun(puKa areHTCKUX U3IEPHKEK, T.€. U3AEPKEK KOHTPOIIS
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COOCTBEHHHUKOB 3a TEM, HACKOJIbBKO COOTBCTCTBYCT HUX HMHTCPCCaM IIOBCACHUC MeHeIL)KCpOB)

npeAcTaBisieT co0oil LeHTpanpHyIo npobnemy, HaunHas ¢ 1920-1930-x rr., a MOXKeT, U paHee.

[lepBbiMM  cTanmu  WccleqOBaTh  OCOOGHHOCTH  KOPHOPATUBHOTO — YCTPOMCTBa
KalUTaJIUCTHYECKOH COOCTBEHHOCTH MAapPKCUCTBhl. 3HAMEHUTBHIM aBCTPHUHCKHI MapKCHCT
Pynoned I'masdepmunr (Rudolph Hilferding) B 1910 r. u3nan kaury «PUHAHCOBBIN KaluTaDy,
ee mosiokeHus ObputH pa3BuThl B.W. JleHuHbIM B KHHTE «VIMIepHamu3M Kak BBICIIAS CTaus
kanutammsmay (1916). ObGa 3Tk aBTOpa yKa3aJii Ha HOBBIH 3Tall Pa3BUTHS KalWTaln3Ma B
YCIIOBUSIX, KOTJIa cCama MPOU3BOJICTBECHHAS OpraHu3allys TpeOyeT KOHIIEHTPAIH OOJIBIIINX Mace
KanuTana. Takas KOHIIEHTPANUs 3aCTaBIIsIeT YBEIUYNBATh pa3Mepbl (GUPM, 9TO MOXKHO CJIENaTh
JIByMsI TIyTSIMU. BO-TIepBBIX, MOXHO TPUBJIEYL OOJNbIHE OaHKOBCKHE KpenuThl. Ho kpenutys
(upmbl, OaHKM HEM30€KHO B KOHEYHOM CUETE MPHOOPETAOT HAJ HUMH KOHTPOJIbL. DTO MYTh
repmanckuii. Kcratu, oH momHOCTREO ObIT mOBTOpeH B 1990-p1x 1T. Poccumeii, korma
MOJABJIAIONIEe OONBIIMHCTBO HAMIMX (PUHAHCOBBIX rpynn (Hanpumep, «MeHaremy,
«OHOKCHUM»), HauaB ¢ oOcimyx)uBaHHs (UHAHCOBBIX IIOTOKOB, 3aT€M CKYIWJIO aKLUU
MHOJKECTBA MPOMBIIIICHHBIX MPEANPUITUNA U TAKUM 00pa30M 3aXBaTHIIO HAJ HUMH KOHTPOJIb.
Bo-BTOpBIX, MOXHO cOOpaTh (aKKyMyJIHpOBAaTh) PACCESIHHBIH Ha MeENbYallliue YacTHIIhI

KaImuTaj yepe3 BBIMTYCK aKIUi. ITO MyTh OpUTaHO-aMEPUKAHCKHIA, HITH aHTIIOCAKCOHCKUH.

Ha ganHOM 5Tame, ¢ TOUKM 3peHHs MapKCHUCTOB, HEMHOTHE KalHUTaJINCThl HAYMHAIOT
KOHTPOJIMPOBaTh Maccy Kamurana, B 5-10-15 pa3 mpeBbIIaonryto UX cOOCTBEHHBIM KamWTall.
UenoBeky noctarouHo 3aBnanets 10-15 % akmuil Takoro poga KOMIIAHUM, M, €CIU BCE
OCTaJIbHBIC BIAACIOT He OoJee, ueM 2-3 % akiuii, OH CTAHOBUTCS PEATbHBIM XO35SHHOM U MOXKET
HaBs3bIBaTh CBOM PEIIECHUS OCTAIBHBIM aKIIMOHEpaM 4epe3 MEXaHW3M ToJIoCOBaHUsA. BaxHyro
pONb HrpaeT MEXaHW3M KOPIOPATHBHOTO KOHTPONIs. BHYTpeHHHI KOHTPONb KPYIHOU
KOpPIIOpalUuy SIAPOM COOCTBEHHHKOB, MPAKTHUYECKH HTHOPHPYIOLUIMX HHTEPEChl OCTANbHBIX
COOCTBEHHHKOB, — (EHOMEH, KOTOpbIi [mibdepauHr Ha3Bal «BIAcThiO (HUHAHCOBOTO
KanuTaiga». MapKCcHUCTBl BBIIEISUTH ciIod BiagenblieB residual claims (ocrarodHbix mpaB

COOCTBEHHOCTH), T.€. TBEPJIOC PO BIAJCIIBIIEB — TAKOB OBLI UX MOAXO0J K 3TOH IpoleMe.

10-15 % - samno

85-90 % -
Oe3ryIacHbl
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JleficTBUTEIRHO, €CITM KaKas-HUOYIb CTapyIlka OTHEC]Ia CBOM JACHBIM HA (DOHIIOBBIM
PBIHOK M KyIWIa aKIHMIO, OHA LEIMKOM 3aBHCUT OT JOOPONOPSIOYHOCTH TEX, KTO PEaIbHO
IPUHUMAET B KOPIOpPALUM PEIIeHUs, XOTs (POpMaJbHO OHA SBJSIETCS KAIMTAIOBIIAICIbIIEM.
Touno Tak >xe pabodasi CeMbsl, BIOKHBIIAS CBOM JICHBI'M B aKIWH, (OPMAIBHO SBISETCS
KallUTaJMCTOM, HO PEaJbHO OHAa OTCTPAaHEHAa OT NPHUHATUS pelIeHUH. DTO pas3Hble YPOBHU
KOHTPOJISI, pa3Hble YPOBHHM COOCTBEHHHKA. B ciydae, ecim YeroBeK HE MPOCTO JaeT JIEHbIU
B3aliMbl, a BKJIAJAbIBA€T UX B aKIMH, OH MeHee 3amuiieH. OH He MOXET CCYAMTh JEHBIU MOJ
ompeJiesieHHbIE KOHTPaKTHBIE ycoBusi. OH ccyXaeT NeHbIHM TaKuM 00pa3oM, YTO CTaHOBHTCS
¢dopmanbHO coOCTBeHHHKOM, Hampumep, 1/10000 monu maHHOM KOpHOpaLWU M, €CTECTBEHHO,
OKa3bIBAETCA J0 KAKOM-TO CTeNEHH 00BEKTOM MAaHUITYJISILUH BJIaJIeJIbLIEB KOHTPOJIBHOTO ITaKeTa
Ak, KOTOphIE MOTYT €ro 0OOMaHyTh (CKa)Ke€M, OHH MOTYT JIOJITO€ BpEeMs HE paclpeneniTh

JAUBUJCH/BI, ICPCKaUUBasA CPEACTBA B HCKYIO KOMIIAHUIO, OTKY/la IMOJTYYal0T H0X0J CaMI/I).

CrenyromMu K TipoOiieMaM OTKPBITOH Kopriopanud oOpaTHIIMCh JIBOE OYEHb
M3BECTHBIX aMEPUKAHCKHX coIlroioroB bepmu u Munn. B cBoeit kuure «CoBpeMmeHHas
KOpPIIOpaLus U YacTHast COOCTBEHHOCTHY (1932) oHM BIepBBIE TOCTABUIIN MPOOIEMY areHTCKHUX
u3JepKeK (M3IEPKEK areHTCTBA), ONMHUCAB €€ KaK LEHTPaJbHYIO MpobieMy 3(QQeKTHBHOCTH
KOPIIOpaLyy, XOTs U HE BBEJIM CAMOT0 TEPMHUHA «ar€HTCKUE H3ICPKKI». ABTOPHI ONMHUCHIBAIU
3Ty Mpo0JieMy HE ¢ TOUKH 3PCHHS OPTaHU3alNU KAIIUTAINCTOB, a C TOYKH 3pEHHS 00BEKTHBHBIX
BO3MOXKHOCTEH i Menkoro akmuoHepa (shareholder) xoHTponmmpoBaTh mpowucxojsiiee B
KOpIIOpawyy.

Ckaxem, shareholder, koTopsiii Biokui B koprnopanuio 1500 $, kynus 100 akiwuii, 1
BITOCJICZICTBMH OOHAPY>KWJI, YTO IOJyYaeT Ha HUX MaJio AMBHJCHAOB (OHM cocTaBuin 2 %, T.C.
oH nonyura 3a roq 30 $), mombITaeTCs B3ATh O] KOHTPOJIb MPOUCXOIIIECE B KOPIOpPAIMU B
HaJekK1e MOoAHATh cBou auBuaeH b ¢ 30 10 60 $ B ron. Kak on MoxeT 370 caenars? OH MOXKET
noexarb Ha OTYETHOE COOpaHue, uTo oboiaercs emy, nomyctum, B 150 $, ecim oHO cocrouTes B
apyrom ropoae. OH MOXeT MPOYUTATh OTUYETHBIN JOKJIaA, HO U3 HEro Majo 4To moHatHo. Ha
camMoM jeie, 4ToObl pa3o0paThCsl MO CYIIECTBY, OH JOJDKEH IMPOCMOTPETh OyXraiTepckue
KHUTH, U y HEro, Kak y BiaJelbla, €CTh Ha 3T0 npaBo. OAHAaKO caM OH HEAOCTaTOYHO
KBATM(DUIIUPOBAH, U eMy HeoOxouMo HaHATh 3a 15000 $§ Oyxranrepa. SIcHO, 4TO OH HE CTaHET
3TOTO JieNlaTh - Y HEro NMPOCTO HET TAaKUX JEeHer. 3HA4YMT, OH JOJDKEH BCTYIHUTH B HEKOE
COIVIAIIEHUE C JPYTUMH MEJIKUMH COOCTBEHHHKaMH, HAaHSIB COBMECTHO C HMMH Oyxrairepa,
4yTOOBI IPOBEPUTH, HE HAAYBAIOT K MX. HO 4TOOBI OpraHM30BaTh Takoe COINIALICHUE, IPUIEeM
10 coOpaHMs aKLMOHEPOB, €My HPUAETCS MOTpaTuThcsa. JlomycTuM, OH 3HaeT ajpeca BcCex
Ipyrux akiuonepos (a ux 1000). Emy mpunetcs mocnate KaXJ0My U3 HUX YBEIOMIIEHHE, a 3TO
15 menroB * 1000 = 150 $. JlomycTiM, BCEe COTIIACATCS, HO OHM JOJDKHBI TAe-TO cOOpaThes, U

T.1. ITak, HajaesICh yBEIMYUTh CBOM AUBHACHAB HA 30 $ B TOf, OH TOJNBKO HA CAMOM HAaYalbHOM
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dTane PeIIeHus ITOH MPOOIEMBI yKe JoIDKeH 3atpaTuth 150 §. O4eBuaHO, 4TO Mrpa HE CTOUT

CBCHY.

bepnmu u MuHI TOBOPST, 4YTO B CPaBHEHMHM C H3JCPKKAMH IO BbIpabOTKE
KOJJIEKTUBHOTO JIeHiCTBUS M HEOOXOAMMOIO KOHTPOJIS BO3MOXHBIE BBIFOJBI MEJIKHX
AKLMOHEPOB HUYTOKHBI. VIMEHHO [T03TOMY MEHEKEPbI KOPIIOPALMK CTAHOBSTCA agents-out-of-
control - areHTaMu, KOTOpbIE HE KOHTPOJIHMPYIOTCS M NMPAKTHYECKH HUYEM HE OTPAHHUYCHBI B
NPUHATUU pelleHnd. M mosromMy Kopropaunus HauyMHAeT JEHCTBOBAaTh HE B HHTEPECAX
BIAJCNIBLICB KallMTala, a4 B MHTEpecax TIPyNIbl MEHEIKEPOB, KOTOpPHIE AOPBAJIUCh A0 €€

PYKOBOJCTBA.

Hanee npobGiemMa OTKPBITOH KOPIIOpaluy pa3padbaThiBaIach B COIUOIOTAN U B CTAPOM
HHCTHTYLMOHAIM3Me, B yacTHOCTH, J[.K. I'anbpetitom. Bo Bcex cBoux paboTax OH pa3BHBAl
O]l OTIpeACTICHHBIM YTJIOM 3pPEHMS TOJIOKEHHUS, BBIIABUHYTHIE 10 Hero BeGieHom, cTpemsch
JI0Ka3aTb, 4YTO CEHYac OCHOBHBIM PECYPCOM CTAaHOBUTCS pECYpC YIPABIECHYECKUN, a He
(UHAHCOBBIM KamuTall Kak TakoBoW. [IpuBiedyeHue Kamurtana, MO MHEHHIO [ dnbpeiira,
SKBHUBAJIEHTHO TOMY K€ HailMy paboueil cuiibl. DTO CBOETO po/ia KOHTPAKT, KOTOPHII NUMEET BUJL
MIPUBIICYECHHUS JOTIOIHUTENBHOTO cOOCTBeHHUKA. OTHAKO peaTbHO KOHTPOIHUPYIOT KOPIIOPALIUIO
M, COOTBETCTBEHHO, MPEIbSABIAIOT Ha Hee residual claims Te, kTo ympaBiser maHHOU
kopriopanueit. Touka 3peHus ['anOpeiita JOCTATOYHO CIOPHA, TEM HE MEHEEe BHITHO €€ CTalld

KPUTUKOBATh JIUIIb C KOHIA 1960-bIX IT.

B 1965 r. Kapn Menne (Karl Menne) B pa0oTe, TOCBSIIEHHON KOPIOPATHBHBIM
CIUSHYSIM, (aKTHYECKH 3asBWIJI, YTO CaM PBIHOK, Ha KOTOPOM JICHCTBYET KOPIIOpAIHs,
MIpPEJICTaBIsIeT COOON HEKUIl OrpaHUUYMTENb ONMIIOPTYHUCTHYECKOTO IMMOBEACHNUS MEHEKEPOB. A
OCHOBHBIC pPa0OTBI TO JTOW NPOOJIEMATHKE MPHHAIESKAT BBIIAIOINIMMCS JKOHOMHCTAM
Jxenceny u Meknunry. B 1970-bIX IT. OHM BBIIBHHYJIH T.H. «HO8YIO meopuio kopnopayuii». B
YaCTHOCTH, B CaMOH H3BECTHOW cBoel crtarhe «Teopust (UPMBI, MOBEICHHE MEHEIKEPOB,
M3JIEP)KKHA areHTCTBA U CTPYKTypa coOcTBeHHOCTH» (1976) 3TH aBTOPHI CPOPMYIHPOBAIIN TPU
TPyNIbl BHEMIHUX (PAKTOPOB, KOTOPHIE OTPAHHYMBAIOT ONIMOPTYHHUCTUYECKOE TIOBEICHHE

MEHEKEPOB KOPIOpALUil.

Bo-nepsvix, smo xoukypenyusa Ha peinke kanumana. JlxeHceH 1 MeKIMHT IEPBBIMH,
KaK HU CcTpaHHO, moutd 3a 100 JieT cylIecTBOBaHUS OPraHW30BAHHOI'O pBIHKA OOpaTHIIN
BHMMaHHE Ha TO, YTO CaM 3TOT PHIHOK JIaeT BO3MOKHOCTH BiajejibllaM JIOJIeH KaruTaia
OlleHUBAaTh AI(PQPEKTHBHOCTh JaHHOH KOPIOpPAlMH, TPUYEM TMPAKTHYECKH TMPU HYJIEBBIX
uzgiepkkax. OpraHu30BaHHBIA PHIHOK (B IaHHOM CIIydae - PIHOK (DOHJIOBBIH) 3aCTaBIsSET BCEX
€ro y4aCTHHUKOB TMOCTOSIHHO TOProBaTh CBOM akKmuu. Listing (cBojka) CTOMMOCTH aKIUi WU
KaIllUTaJIbHOM CTOMMOCTH (PHPM ITOCTOSHHO MyOJMKYeTCs B ra3erax, YTo MO3BOJISIET OTCIEANUTh
ux auHamuKy. IlyOnmukyrorcss 1 0030pBl CHEIMANNCTOB, B KOTOPBHIX YKa3aHO, PEUTHHI KaKHX

(I)I/IpM MOBBIMACTCA, a4 KAKUX — CHHIKACTCA, U IIP. Takum o6pa30M, caM 0pFaHH3OBaHHLII>i
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(I)OHI[OBBII;’I PBIHOK MTPCACTABIACT coboit I BJIAACIbICB MAaJICHBKHX I[OHCﬁ KamnuTrajiaa
MPAKTHUYCCKHU 6€CHHaTHyIO CUCTCMY CUTHAJIOB O TOM, HAaJAO JIKX MOKYIIAaTh WKW NPOAAaBaTh aKIIUU
,I[aHHOfI (bPIpMBI. A INOBCACHUC BJIAACIBIECB JOBOJIHBHO 3(1)(1)CKTI/IBHO BJIMACT Ha ITIOBCICHHUC

MEHE/IKEPOB.

Bo-emopuix, smo pwinox yciaye meneddcepos. CylIeCTBYET PBHIHOK 000COOJIEHHBIX
MeHemkepoB (cMm. Jlekmmrio 6). IlockombKy cHCTEMa JOCTATOYHO TIIpo3padHa (OTYETHI
KOpropanuii myOIuKyIOTCSI), TO U3BECTHO, KAKWE€ MEHEIKEPHI CKOJBKO TIOMYYaroT, U3BECTHBI
TaK)Ke Pe3ylbTaThl JIEATEIIEHOCTH BO3IJIABISEMBIX MMM Kopropamuid. M coBeT mupekTopoB
JIAHHOW KOpIOpaIly, OPUEHTHPYSACh Ha JBa IIOKaszarens - OOBEKTUBHYIHO CTOMMOCTB
KOPIIOpallMi ¥ BO3HArpaXJCHWE MEHEKEPOB, - MOXKET YCTAaHABJIMBATH HEKOTOPYIO
PaBHOBECHYIO IIEHY 32 YCJIYTH BBICIIETO MEHEPKMEHTa OJIMHAKOBOTO Ka4eCTBa C MOMPaBKOi Ha
cren(uKy JaHHON KOpIopamuu. PRIHOK yCIIyT MEHEKEpOB 3aCTaBJseT MEHEIKEPOB BECTH
ce0si MeHee ONMOPTYHUCTUYECKH, T.€. BKJIAJBIBATH OOJBIIE CPEJICTB B JUBHUICHMABI, B

KalmuTaJIbHYIO CTOUMOCTB KOpPIIOpalru.

B-mpemvux, 2mo KOHMKYpeHyus Mexicoy KOMAHOAMU MEHeOHCepos, Komopas
nposeusiemcs 8 noznowjeHusx @upm (o dem nucan eme Menne). Ecin dupma nonroe Bpemst
neiictByeT Hed(h()EKTUBHO, €€ KalmHUTalIbHAs CTOMMOCTb CHMDKAeTCs, JCIICBEIOT €€ aKUUH, U
noryomeHue (take-over) Takoi pUPMBI CTAHOBHUTCS OCYILIECTBUTH Bee Jierye u yierde. Komanna
MEHEDKEPOB, GUPMY KOTOPOW MOTIOTHIIH, MPU 3TOM OKa3bIBACTCA Ha yJHIE, W BPAL JU el
yaactes ObICTpPO HaTH HOBYIO paOoTy. [laHHBIH (QaKTOp — KOHKYPEHLHsI MEKAY KOMaHIaMu

MCHCIKCPOB — TAKIKC 3aCTABJIACT UX BECCTU cebs MeHee OMMOPTYHUCTHUYICCKHU.

VY4uThIBas TPU Ha3BaHHBIX TPYMIHBI (PAKTOPOB, OPTaHU3ATOPHl KOPIIOPAIMA B CaMOM
Hayaye 3aKJIaJBIBAIOT B CBOU U3JEPKKH «U3JCPKKH (OpMUpOBaHHS Kopropanuit» («bonding
costs»). @aKTHUECKH ATO U3IAEPKKH caMOorpaHudeHus. HanpuMep, TamaHTIMBBIA YE€TTOBEK IS
peanu3anuu cBoer ujeu xoren Obl oprann3oBath Gupmy. Jadbbl coOpaTh HEOOXOAMMBIE HA 9TO
JCHBIU, OH MYyOJHKYyeT OOBSBICHUE, YTO W300pel, CKaKeM, BEUHBIH IBHUTATENb, TOTOB €r0
pa3pabotath M BBITyCKaThb W Oeper Ha ce0s NpU ITOM CJIEAYIOIIME KOHTPaKTHBIC
0053aTeNbCTBA: OH yCTaHABIMBAaeT cebe xecTkyr 3apruaty - 5000 $ B Mecsai u obs3yercs
HOBEPraThCsl KOHTPOIIO M ayAWTOPCKOW MpoBepke 1 pa3 B 5 MecsmeB CO CTOPOHBI CBOMX
aKIMOHEPOB. 3apaHee OOBSBISA O CBOMX O00s3aTENbCTBAX, OH TEM CaMbIM JIaeT IOHATh
Oynymm shareholders, uTo o nx He oOMaHeT. Ho 3TH u3ep KU CBA3BIBAIOT €r0 MHUIIHATUBY.
JlomycTtuM, OH 3HAeT, Y4TO HE HAJ0 BHILIAYMBATH TUBHICHABI repBbie 10 jeT, a mMoToM OH
3aIlyCTUT BEYHBIN JIBUTATENb B IPOJAXKY, U BCA IU1aHeTa OyzeT y ero Hor. U, TeM He MeHee, eMy
NPHUIETCS WX BBIIUIAUYMBATH, HOO OH MOCTAaBMII ce0s IO/ KECTKUI KOHTPOJIb JypaKoB, KaluTall
KOTOpBIX HaOpai. Bonding costs - BIOJHE Cepbe3HOE OTrpaHUYCHHE. DTO OICHKA OYIyIIMX
U3JIepKeK, OOYCIIOBIIEHHAS TEMU KOHTPAaKTHBIMH 00s3aTEIbCTBAMHU, KOTOPBIE B3sUT Ha ceOs

OpraHMU3aToOp KOPIOpaIuy.
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OHHOpTyHI/ICTI/I‘IeCKOC MOBCACHUC BBICIINX MCHCIKCPOB MOXKET IMPOSABIATLCA B

¢opmax fraud u non-fraud, o uem nucanu bepnu 1 MuHI 1 npoune KPUTUKU KOPIIOPALHH.

1) Fraud - Hexoe 3710HAMEPEHHOE IIOBEJCHHUE BBICIIMX MEHEDKEPOB, IPUBOJILEE K
notepsiMm ¢upmbl. Hanpumep, 3T0 MOKeT OBITH yIIOMHHABIIAsCS yXKe Iepekadka pecypca B
Ipyryio ¢upMy, KOrja AWBHICHIBI OCHOBHOHM (upMmbl paBHstoTcs 0 mnm | meHTty, a y3kas
rpyIIa pyKOBOAMUTENCH B TOH, IPyro, GupMe NoTydaeT OrpoOMHbIE IPHOBUTH; OTJIBIHUBAHUE OT
paboThl (4TO pelnko, HO OBIBAET B BHICIIEM MEHE/DKMEHTE); a TakKe JIeSTeIbHOCTh (UPMBI,
KOTOpasi 3apaHee CO3HATeJIbHO cTpouTcs Ha oOmane. Knaccuueckuii fraud B Hamiel nctopun —

«HATIEPCTOYHUKU» W Takue Gpupmbl, kKak « MMMy, «Tuber», «Bnactuinunay u T.1.

2) Non-fraud - Hekoe He3TOHAMEPEHHOE TOBEJICHHE BBHICIIMX MEHEIKEepPOB, TEM HE
MCHEC BCAYUICC K 3HAUYNUTCIIbHBIM IMOTEPAM q)HpMI)I (I/IX IIOBCACHUC HE CIICIIMAJIBHO, @ HCYAsIHHO

IIPUBEJIO K TAKUM HOCJIGJICTBI/I?IM).

Bo-nepguix, smo upesmepnvie pucku. Kiaccudueckuil cilydall 4ype3MEpPHBIX PHCKOB,
KOTOPBI HEKOTOpBIE TPaKTyIOT, Kak fraud, - genmo anrmmiickoro Oanka Barrings. Ero
COTPYIHHUK, HAUMHAIOLINI MEHEIKEP, BIOKMUI MPAKTHIECKU Bce CBOOOIHBIE CpeAcTBa OaHKa B
PHCKOBaHHbIE OyMaru Ha OJHOM M3 a3uaTcKux emerging markets. OH caenan 3To ¢ Jy4IINMHU
HaMEPCHUSMH, JKenas 3apaboTaTh Kak MOXHO OoJjbiie aeHer ajis Oanka. Cam oH paboTan
TONIBKO 3a CBOIO 3apIUIaTy IUIFOC HEKHMid OOHyC OT TeKylleH MpUOBUIM COBEPIICHHBIX HM
onepanuid. Ho oOH He HeC OTBETCTBEHHOCTH 3a TMOCIEJICTBUS CBOUX JIESIHUM, Kak
TIOJIOXKHUTENBHBIX, TAK M OTPHUIIATENBHBIX. B pe3ynbrare, oH pasopun 6ank. Barrings nmpekpaTun
CBOE CYIIECTBOBaHHME M OBUI KyIUIeH rojulaHackuMm OankoM ING, koTopbwlii mpexae ObLn

HECKOJBKO MCHBIIIE aHTJIMHCKOTO.

Bo-emopuix, smo nompebnenue na pabouem mecme (on the job consumption). 910
CIOKHAsT 3HAKOBask CHUCTEMa, B KOTOPOW HYKJAIOTCA OCOOCHHO BXOMAANIME HA PBHIHOK
Manon3BecTHble (GUpMBL. CKakeM, BBICHIMA MEHEIKep 3asABJSCT, YTO JOJDKEH €3[UTh B
JMMY3UHE B COMIPOBOXJIEHUH TpeX «/[KHUIOB» C «OpaTkammy», HHAYE ero He MPUMYT BCephes, a
TO M YOBIOT, U OH HE CMOET MCIIOJIHATh CBOMX 00si3aHHOCTel. [loTpebienue u 310 Ha padoTe,
B HAIIIMX YCJIOBUSIX MOHSATH CJIOXHO. DTO pycCKo-OKpalieHHoe on the job consumption. TpyaHo

60p0TBCH IIPOTHUB TAKOT'0 MOAX0/1a, KOTAa OH 3asABJIACTCA BHICIIMM MCHEIKMECHTOM.

Ecnu BbI TOTOBBI ONOBECTHTH O CBOEH COCTOSITEIBHOCTU OKPY)KEHHE, KOTOPOE Bac HE
3HAET, BbI JOJDKHBI LETb 30JIOTYIO HALICTIUTh, ITy30 UMETh rnotouiie. Kcratiu, ”MeHHO o3ToMY Yy
Hac BO3HHUKIA «MepcenecoBckas» mpobnema. «HoBble pycckue» ynemsad MHOIO MecTa
NPECTHKHOMY HOTPEOJICHUIO HE TOJIBKO MOTOMY, YTO OHM MAJIOKYJIBTYpPHBI, YTO HE HAEIHChH B
JnercTBe (OHO y HUX OBUIO TOJIOAHOE, MMOHEPCKOE), XOTs M motoMy Toxke. Ho mpexzae Bcero
Takoe HMX TOBEJEHHE CIYXXHJIO CHUTHAJIOM, YTO y HUX €CTh pe3epBhl. «HoBoMy pycckomy»
HYXXHO OBUIO MOKa3aTh, YTO B cly4ae HEOOXOAWMOCTH OH oauH «JKum» ¢ «OpaTkamu»

MPOJIACT, a ICHbI'M YIOTPEOUT Ha «BbIOMBaHKE» (OHIIOB.
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Ecnu xe okpyxeHHe Bac 3HaeT, TO aHTYpaXx, B 0OLIEM-TO, HE TaK yK BaxeH. Kakoii-
HUOy b Bragenen ¢pupmbl B BenukoOpuTanum THX0 e3AUT OJUH Ha cBoeM «PoBepey, B OTIHUne
OT HAILIETO «HOBOTO pycckoro» Ha «Mepcenece-600» ¢ TpeMs «Jl>kunamm» ¢ OXpaHoH. A neno
B TOM, OpHUTaHIIa BCE 3HAIOT U 3HAIOT, YTO 32 HUM CTOUT. OH Ia)ke MOKeT OBITh OOorade HaIiero

«HOBOT'0O PYCCKOI'0», HO €EMY HC HYXXHO CUTHAJINTh, YTO Y HCT'O €CTh PE3CPBLI.

Henapom B Poccuu Bo BTOpoii nosioBuHe 1990-bIX IT. e 10 BCIKoro aedosra, koraa
JIEJIOBBIC B3aMMOOTHOIIICHUS ITOCTENIEHHO CTAHOBHIINCH YCTOWMUYMBEE, «MEPCEIECOBCKAsH BOJIHA
Havaja YXOIWTb, OW3HECMEHBI CTaM NEPEeCaXUBAThcs Ha Oo0Jiee CKPOMHBIC MAIIWHBI,
nepernoykarb B ohuckl mockpoMHee. OHM OCO3HAIM, YTO HEpaIlMOHAJIHHOE HCIOJIh30BAHHE
CPEJICTB — TIIYIIOCTh, TOTJA KaK MPEX/IE, COrJIaCHO HEKOTOPHIM OIlEHKaM (BIPOYEM, TIOBOJIHHO
CIIOPHBIM 110 MeTouKe), 20-25 % cBOOOHOrO KamnuTaia BKIaAbIBAIIOCH MU HE B PaCIIUPCHHE

MMpOU3BOJCTBA, @ B 9THU NPECTUKHBIC CUTHAJIBI.

Crnenyer OTMETHUTh, YTO HArJIoe, BBIXOJIAIICE 3a paMKH OOBIYHOTO MOBeAeHHUs on the

job consumption — 310 yxke fraud.

B-mpemvux, amo exoscoenue 6 dopococmosuue 00120CpoUHble NPOEKMbl, C8A3AHHbIE
C HeMeONeHHbIM pacuupenuem AOMUHUCPAMUBHBIX PeCypcos, m.e. pacuiupeHuem annapamad.
CxkaxxeM, MeHe/kep [leTpoB 3aTeBaeT «CTPOMKY BeKa» B CBOCH KOMITAHWH, YBEPEHHBIH, 4TO IO
ee OKOHYaHUM Yepe3 25 JieT KOMIIaHUs CTaHeT 3HA4YnTeNbHO Ooraue. [Ipu 3ToM yxe ceiidac oH
CO37IaeT YeThIpe HOBBIX OTJENa U Ty/la HabupaeT Maccy xopouux jroaeil. OH He aymaeTt, OyaTo
JIeIaeT YTo-TO 3a cueT KoMmaHnuu. OH CYUTAET, UTO €T0 LETH COOTBETCTBYIOT LIEISIM KOMITaHUH.

Ero xpeno: «4ro xopomto ans [lerposa, xopo1o st KOMIaHU»!

B-uemgepmuix, smo npomeonenue ¢ MEXHONO2UYECKOU UMY  CIMPYKMYPHOU
adanmayueii  @upmvr  (4TO CXOXKE CO BCTYIUICHUEM B JOJTOCPOYHBIE TPOEKTHI U
OJTHOBPEMEHHBIM PACIIMPEHUEM IepCcOoHaNa KoMnanuu). OueHb 4yacTo PBIHOK TpeOyeT, YTOObI
BBICIIMI MEHEKEP COKpATHJI KaKoe-TO MOApa3/eiIeHUe, HO OH 3TOr0 He JeNaeT, IOTOMY 4To,
HampuMep, TaM padoTalT ero MPHUATETH, K KOTOPHIM OH MPHUBBIK, K KOTOPBIM XOpPOIIO

OTHOCHUTCS, U T.1I. PaccMOTpHUM KiTacCHUeCKHil pUMep TTOBEACHHS TAKOTO poja.

ABtomoOmIIbHas ¢upmMa «BMW)» Kynuia HECKONBKO JIET Ha3aa aHTIUHCKYIO
KoMIaHuto «Rovery, v ¢ Tex 1mop Ta MpuHOCHIA el mpuMepHO 1o 4 MipJ. $ yOBITKA €XKeroaHo.
Hemno B ToM, uto B MoMeHT nokynku chief executive officer (rmaBubrii MeHemKep) «BMWy,
oTBevaroLMii 3a «Rover», He momies Ha TO, YTOOBI COKPATUTh NPUMEPHO TPETh COTPYIHHUKOB
«Rover», W mOpUHSAI pelIeHHE OCTaBUTh B IPOM3BOACTBE BCIO JIMHUIO DPOBEPOBCKHX
aBromoOwmielt, a 3to crapeie (10-15-neTHeild naBHOCTH) mepenuiioBaHHble Mojenu «Honday.
HenaBHo oH caM ObLT yBOIIEH, HO B pe3yjbTare ero aesrenbHocTd ¢upma «BMW» ceifuac
oueHb Onm3Ka K pazopeHuro. Eciam Obl aToT chief executive officer maxoammcst mox Ooinee
JKECTKUM KOHTpoJieM sharcholders, oHu HuKOrzma ObI HE IMO3BOJIMIM €My MPHHATH MOJ00HOE

peleHue.
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Mutual (06wecmeo, ocHoséanHoe HA 63AUMHOCHU)

Mutual — eme omHa dopma OTKpBITOM opranuzanmu. Yamie Bcero 3To 0OOmIecTBa
B3aMMHOTO Kpeauta. 95 % uX NeATeNbHOCTH CBSI3aHO C OKa3aHWEM HMX UYIEHAaMH B3aMMHBIX
ycIIyT. BeIy OHM M B COBETCKOE BpeMs — 3TO KacChl B3aMMONOMOIIM. B Takyro kaccy uenoBek
claBai JECITKY C 3apIilaThl U PH HEOOXOIUMOCTH MOT B3SITh OTKY/a HEKOTOPYIO cymMmy. Bxon
B Kaccy B3aMMOIIOMOIIM U BBIXOJ M3 Hee ObUTM OOCTaBJIEHBbI ONpEesICHHBIMH YCIOBHAMHU. B

YaCTHOCTH, ITPU BBIXOAC YCIIOBEK 3a6npaﬂ BCC CBOM HAKOIIJICHUA.

[IpumepHO Tak e OpPraHW30BaHBI BIIOJNHE Cepbe3Hble (uHaHCOBBIE mutuals.
OTiM4aroTCsl OHHW, BO-TIEPBBIX, TEM, YTO WX IMOTPEOHMTENM U ecTh WX coOcTBeHHUWKHU. Kpyr
noTpeduTeNneld WX YCIyr JKECTKO OTpPaHWYeH WX YIICHAMH, IO3TOMY OHH M Ha3bIBAIOTCS
B3aMMHBIMH 001IecTBaMu. Bo-BTOPBIX, wiieHbI mutuals BXOAAT ¢ onpeeieHHbIMU A0IsIMHA. ECTh
JKECTKUE TIpaBUJIa BXOJa, a TAK)KE BBIKYIA 3TUX JOJIeH (OpraHW30BAaHHBIX PHIHKOB JIJISl JOJCH
coOcTBeHHOCTH B mutuals He cymectByer). Kaxkmoe mutual mpuHMMaeT CBOIO XapTulo, TIe
OTOBapUBAIOTCS YCIOBHS BXOJa-Bbixoaa. Yien mutual moxer, Hanpumep, BbliiTi u3 Hero ¢ 80
% cBOMX BKJIAJIOB; KaK MOTPEeOUTENh, HAXOIAICh B cocTaBe mutual, oH Moxer B3saTh 120-130, a

t0 1 200 % cBOEro BKJajaa, 4TO 3aBUCHUT OT CICIU(PUKN OPraHU3alliH1, CO3JaHHOMN ¢¢ YWIeHaMU.
PaccmoTpum npobaemul, ¢ kKomopwvimu cmankusaemcs mutuals.

Bo-nepevix, npaso svixooa coocmeennuka uz mutual (T.e. €ro BO3MOXXHOCTH B JIH000€
BpeMsl 3a0paTh CBOIO [OJIIO) JHCECKO JUMUMUPYem COCMA8 UX OesmelbHOCHU, COCas
akmugeog, B KOTOpPhIE OHHM MOTYT JeJaTh BIOXKEHHs. Bce aKTHBBI OJDKHBI OBITH OYECHB
JIUKBUIHBI, HE IOJKHBI HOCUTH CHEIM(HUECKOTro XxapakTepa (Bemb eciau mutual moCTpouT
CBCYHOH MJIM MBUIOBApEHHBIN 3aBOAMK, TO BBINTH M3 HETO OYJCT JOBOJIBHO CI0XkHO). [To sToM
npuyuHe mutuals OTTeCHEHbI B (PMHAHCOBYIO Cepy, U, HaJ0 CKa3aTh, ICHCTBYIOT B 3TOH cdepe
KpaiiHe J(QQEeKTHBHO, MO0 WX JEATENBHOCTh OJHOPOJHA W 3acTpaXxOBaHa OT PHCKOB
noryomenus. [locnennee BaKHO, TaK KaK PUCKU TMOTJIOMICHUS] PaCKauUBAOT PHIHOK U BIHSIOT
Ha TOBEJIEHUE 000 Kopriopanui. B 3aBucuMocTy OT cTpaHbl mutuals cOCTaBISIOT Te-TO OT
TPETH A0 TOJOBUHBI OpPraHM3AlNN, NEHCTBYIONIMX B psic HamnpaBleHW Ha (DUHAHCOBBIX

PBIHKAaXx.

Bo-emopuix, npobrema xowmpoas 3a MmeHeddcepamu OKA3LIGAEMCS YEHMPATLHOU
npobaemou ons mutuals. OHa IPUMEPHO Ta XK€, YTO M B aKI[MOHEPHOM OOIIECTBE, OJHAKO B
mutuals MeHepkep eimle 0ojee HE3aBUCUM B CHIIy OTCYTCTBHSL ITOCTOSTHHOTO BHEIIHETO
WHJMKATOpPa - TOPIYyeMOro pBIHKA JOJIeH COOCTBEHHOCTH. MccienoBaHus SKOHOMUCTOB-
COIIMOJIOTOB TIOKa3bIBAIOT, YTO €CJIM MPABJICHUE OTKPBITOM KOPIOPAIMH PEIIacT KaKHe-TO
CTpaTeTHUYECKHEe BOMPOCH  (paccMaTpUBACT MEPCHCKTHBBI  MHBECTHPOBAHUS, PAa3BHUTHUS
KOpIopalyu), To TpaBieHrHe mutuals, B OCHOBHOM, 3aHUMAETCsl OpraHu3aIell BHYTPECHHETO

ayaouTa, T.e. LIEMKO NEPXKHUT 3a PYKYy CBOHMX MEHEIKEPOB, YTOOBI T€ Yero He YKpajau. OTO
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JAOBOJIBHO Pa3uTCIIbHOC OTINYUC. Ilo CpaBHCHUIO C WICHAMH COBCTAa AUPCKTOPOB OTKpLITOﬁ
KopIriopanuu, 4JICHbI COBCTA TUPCKTOPOB mutuals TPAaTAT HAa BOIIPOCHI BHYTPCHHECI'O KOHTPOJIA

NpUMEpHO B 2-2,5 paza OoJblIe CPEACTB.

Ocobo Hado ckazamv o mutuals npumenumenvHo K Hawell cmpare. B Hactosmee
BpeMsi OOJNBIIMHCTBO HAIMWX (DMHAHCOBBIX OpPTaHU3AIMH CYNIECTBYIOT B ()OPME aKIIMOHEPHBIX
obmrects. [1o cpaBHeHHIO ¢ HUMU, y mutuals HET HUKAKUX HEIOCTATKOB, HO €CTh OTIPe/ICIICHHBIC
npeumMyinecTBa. Jleno B TOM, 4TO OOIIESCTBA B3aMMHOI'O KpEIuTa, B3aWMHOTO CTPaxOBaHUS
YCTOWYHBEI, M JIOAYM HE MOOOSITCA CAaBaTh TyJAa JACHBIH, 3HAs, YTO BCETAa CMOTYT 3a0paTh WX
0o0paTHO U, KpOMe TOro, caMy OyyT KOHTPOJIHUPOBATE 3TH 00IIecTBa. Takyro ¢popMy OTKPBITON
OpraHM3alMyd HECIOXKHO OyaeT BHeApuTh. HukTo He 3ampeniaer ux (GopMHUpoBaTh CHavajga Ha
MHUKPOOCHOBE 3HAKOMBIX JIPYT JAPYTY JIFOJEH, 3aTeM 3HAKOMBIX JIPYT APYTY MPEANPUITHNA U T.1.
B ycmoBusix BceoOIriero HeaoBepHs, MOPa3MBIIErO HAll PHIHOK, mutuals MOXeT oKaszaThCs
OJIHUM U3 BO3MOKHBIX ITyTel MOOMUIM3aIMK (CHAYa a Ha OUYeHb HU3KOM PETHOHAILHOM YPOBHE)
CBOOOIHBIX (PMHAHCOBBIX PECYPCOB NPEANPUATHH U 0COOCHHO cemeil. Pasymeercs, moTom
BCTaHET Ta e mpobOiiema, 4To W Ha 3amaze, - npobiema KoHTpoisi. Ho cobpare pecypchl

mutuals ObI TO3BOJIMIIN.

TeM He MeHee, y HAC OHM HE MNOIYYMJIN MOYTH HUKAKOTO PACIpPOCTPAHEHUA. DTO
MIOKAa3bIBAET, YTO HAIlle 3aKOHOJATEIbCTBO O (DMHAHCOBBIX OPTaHU3ALMAX MOCTPOCHO B MOJB3Y
BOpOB, KOTOpBIE M MpOIIAYMBAIM €ro CO3JaHHE€ HMMEHHO B TakoM BHAe B [locmyme.
OteyecTBeHHBII (PMHAHCOBBIM PHIHOK U PBIHOK cOOpa (PUHAHCOBBIX PECYPCOB 3aBEIOMO OBII
OTJaH Ha OTKYHN TeM, KTO TOTOB ObLI MpPOIUIAYMBaTh CO3JAaHHE TOH WIM MHOM HOPMAaTHUBHOMN
0a3pl. OTO HemopabOTKH CIMIIKOM JHOEpaIbHOTO PAa3BUTHUS POCCHHUCKOrO KamUTaIH3Ma.
Kcratn, HMuero tparmueckoro B ero pa3BUTHHM HeT. Hamm OpuroronoBble ceifuac e3msiT Ha
«Mepcenecax» ¢ «OpaTKaMiu», a aMEpUKAHCKHE HYBOPHIIM B CBOE BpeMs KyHajld KpPacOTOK B
30JI0THIX BaHHAX, HAIOJIHEHHBIX IIAMITAHCKUM, YTO, KOHEYHO, 3CTETUYHEE, OTHAKO KyJIbTYPHBIN

YPOBEHb U T€X, U APYIUX IPUMEPHO OJUHAKOB.

Non-profit organization (HeKomMMmepUecKan opzanu3ayus)

Non-profit — ¢gopMa OTKpHITOH OpraHu3aluH, OOBIYHO CHEHHMATH3UPYIOLIEHCS Ha
npenocTaBieHnu merit goods - TOBapoB, KOTOpblE pAL JIOAEH XOTenun Obl BUAETh
notpebiiieMbIMH B 00blIeM 00beMe APYTHMU JIIOABMU. DTO, HAIPUMED, 3€JI€HbIC HACAKICHHUS,
3alMTa OT Tojofa, NMPHUBUBKM (CaMblii KJIACCHMYECKHH NpHMEp, MIOTOMY 4YTO OH Haubosee
SrOMCTHYEH — JtoAu Oosites, uTo, He nail bor, ux 3apassaT okpyxatomme), o0pa3oBaHHE (TOXKE
MMEIOIEee STOMCTUYECKYI0 OCHOBY, ITOTOMY YTO HEOOpa30BaHHBIN uyesoBeK OoJiee omaceH A
OKpYXaIOIIUX — OT HEro OHH CKOpee MOTYT JAaTh MPOTUBOIPABHOTO, arpecCHUBHOIO

MTOBEIICHUS ).
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3aka3unku merit goods ObIBalOT IBYX THIOB. 3akazyuk Ne 1 — 3TO mpaBUTEIHCTBO,
KOTOpO€ 3aMHTEPECOBAaHO B TOM, YTOOBI HAPOJ He OYHTOBAJ M UCIPABHO IUIATHI HAJIOTH, YEMY
npocBelIeHre (B YaCTHOCTH, IIOCEIICHNE KOHCEPBATOPHU M OMONNOTEK) aKTUBHO CIIOCOOCTBYET.
3akazuuk Ne 2 - cample pa3Hble YacTHbIE JIMLA. 3/1€Ch BCE 3aBUCUT OT TOTO, Kakoro poja
MaccoBBbIE MPEANOYTECHHS BO3HUKAIOT B 0OmIecTBE. DTO MOTYT OBITh NPEANOYTCHUS HE B
OTHOILIEHWH O00pa3oBaHUsl BOOOLIEC, a B OTHOMIEHHMH KAaKOTO-TO KOHKPETHOI'O OOpa3oBaHMS.
CkakeM, HEKHE JIUIA MPEeINOYUTAIOT, YTOOBl BCe YMTalM ToibKo EBaHrenue (mpeamourteHue
€BaHIeJINYEeCKOr0 00pa3oBaHMsI), MM MO3MBI aHriauiickoro mnosra Tomaca Mypa, uiu

TUOEPaATBHYIO JIUTEPATYPY.

st co3manus U pacpocTpaHeHHs B OOJIbIINX 00beMax, ACHIeBO JIMOO COBCEM AapoM
yacTHBIX merit goods yupexparorcs ¢ouasl — foundations. Hampumep, sto Heritage
Foundation, pacnpoctpansitomuii aubepanbHyto uteparypy - oT @penepuka bactua (Frederic
Bastiat) no ®punpuxa Asrycra ¢pon Xaiieka (Friedrich August von Hayek). Oto u ectb non-

profit organizations.

Non-profit organization moscem 0vimsv He MOALKO 6 hopme foundation, Ho u é hopme
Qupmbl, cneyuaruzupyrowelcss na merit goods. He HCKIIOYEHO, YTO AEATENBHOCTH TaKOH
¢bupmbl, oka3biBacTca NpuOBUILHON. Ho ecnu oHa, opueHTHpOBaHHAs, TOAOOHO BCSIKOU (upme,
Ha CTaHJAPTHYIO IpUObLIb, 10 HEe HE TOTATHBAET, TO COOMPAET YaCTHBIE BKJIAAbI TOYHO TaK Ke,
KakK 1 (QOH[BI, TOCKOJBKY OOILIECTBO B LIEJIOM HJIM ONPEAEICHHBIC €T0 IPYIIIbl 3aMHTEPECOBAHbI
CTHUMYJIUPOBATh CO3AAaHUE U MOTpeOJICHUE BHITycKaeMoro ero ToBapa. Otimune foundation ot
non-profit firm B Tom, uro foundation, kak npaBui0, HE 3aHUMACTCA NMPOAAXKEH, a MHOTHE Non-
profits e 3aHUMAalTCAd NPH JOMOJHHUTEIBHOM CYOCHIMPOBAHHUH CBOCH AEATEIBHOCTH.
Hampumep, B HEKO# CTOMAaTOJOTMYECKON KIMHUKE ynaneHue 3yda crout me 100, a 50 $, a
HenocTatomue 50 $ 9Ta KIMHUKA MoyYaeT Ju00 B BHIE NOTALMH OT NPABHTEIBCTBA, THOO B

BHUAC B3HOCA OT COOTBGTCTBYIOHIeﬁ 6HaFOTBOpHT6J’IBHOﬁ OpraHu3aiuu.

Uro mpencraBiser coboii skoHOoMHKa non-profits? Non-profit firm — xoneuHo,
KOMMepuecKast (pupMma, HO OHa MCIOJIB3YET JOTaluy, pabdoTaeT He pajau MPHOBUTH U HE MUMEET
residual claims. Tem Oonee nx He umeeT GoHp («uucTas» non-profit organization). Hukakux
OCTaTOYHBIX TpaB 31€Ch HE BO3HUKAET IOTOMY, YTO OCTATOYHBIE MpaBa, KaK IPaBUIIO,

OTpULATCIBHBIC, UX HA0 MMOKPLIBATh JOTALIUAMU, HCKUMU 6HaFOTBOpI/IT6J'ILHBIMI/I BKJIaJJaMu.

Mexanu3mbl 3G ¢GeKTHBHOCTH non-profits OCHOBaHBI Ha TOM, YTO JOHOPHI, KOTOpHIC
JKENAIOT CTUMYJIMPOBAThH T€ WU MHBIE merit goods, pactpeaessitoT cBoil mopTdelb, BKIaIbBast
cpeJlcTBa, cKkaxkeM, He Toibko B ®oua dopaa, Ho u B @oupa Kapueru u eme B 10-12 npyrux
¢doumoB. JluBepcHPUIMPOBAHHOCTh BKJIAJIOB IMO3BOJISET JOHOpPAM OLEHUTH 3(PPEKTUBHOCTH
JEATeILHOCTH TOTO WM MHOTO (hoHAa (KaKoi M3 HUX OOJIbIIE CPEACTB TPATUT HA COOCTBEHHBIN
ammapat, Kakoi MeHbIe, u 1p.). Kpome Toro, o4eHs 9acTo JOHOPHI SIBISFOTCS WIEHAMH COBETA

(doHIa U TeM caMbIM y4YacTBYIOT B YIPABICHUH UM.
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Eme xorma wmbl 3agymanu co3garb OHI MNOATOTOBKUA HAlMOHANBHBIX KaJpoB
(xoropriii ceityac neiictByeT B pamkax BIID u uepes koTopslil puHaHCcHpyeTcs Oonpliast 4acTh
ousHec-oOpa3oBanus B Poccun), MupoBoii OaHK OpraHM30Ball Ui HAC CICIUATBHBIN Typ IO
CIIA u lN'omnanguu, Te MBI TIOCETUIH PS] TOJOOHBIX ()OHIOB M O3HAKOMUIIMCH C UX PabOTOM.
Tam ecth HeOONBIINE 4YacTHBIE ceMelHble (OHIBI, B KOTOPHIX JIOJNS PAacXoJlOB Ha
aJIMHUHUACTPATUBHBINA TIEPCOHAN cocTaBiseT nmpuMepHo 60 %, a Mol Ha GJIarOTBOPUTEIBHOCTD -
40 %. OHu TakuM 00pa30M BIIOXKHWIIM CBOW KaIlUTall, ¥ 3TO MPUBETCTBYETCS OOIIECTBOM (BE/Ib
OHHM MOTJIM OBl €r0 W IETUKOM HCITOJIB30BaTh I CBOWX HYXM). Takas ceMbs ONMpenescHHYIO
YacTh KamuTalla TPAaTHT Ha ceOst (OHa MOJydaeT ero 3a TO, YTO PYKOBOJUT 3TUM (OHIOM), a
HEKOTOPYIO JOCTATOYHO ONTyTHMYIO YacTh TPATUT Ha OJIArOTBOPUTENBHOCT. bosbmme GhoHIbI

Ha cBOo€ (DYHKIIMIOHUPOBAHUE CTAaHAAPTHO TpaTAT 15-25 %.

3T TpH QOPMBI OpraHu3aluy — open corporation, mutual u non-profit — Ha3bIBarOTCS
OTKPBITBIMH, TIOTOMY YTO OHH BBIHYXKICHBI COU3MEPATH CBOK JI(PQPEKTHBHOCTH C
3G PEKTUBHOCTHIO APYTHX aHAIOTHYHBIX OpraHu3aluii. J[eno B TOM, 4TO JOJU COOCTBEHHOCTH
TaKOW OpraHW3aIlMH WM TOPTYIOTCS Ha PBIHKE, WIH JIOJW BXOMAT Ty/a CO CBOUMH JICHbI'aMU
(mpaBuya BX0Ja HEOOPEMEHUTENBHBI, KaK BIPOYEM M BBIXOJA — CBOM JICHBIH IIPH JKEJTaHUU
JIIOAX MOTYT JIETKO U3BATH), WIIM CPEACTBA MPUBICKAIOTCS U3BHE B BUE KaKUX-To Horanuid. Ho
B JIIOOOM cllydae y JKeNaloUINX BONTH B MOJOOHYIO OpraHM3allMIoO €CThb HeKoTopas 0asza ams
CpaBHEHMA. A 4yeTBepTas OTKphITas (opma opraHuzanuu Ou3Heca — MONUTHYECKas (pupma —

CTOUT OCOOHSIKOM.

Political firm (norumuueckan pupma)

[onutnueckue, wnmu myOauyHbple (GUPMBI - 3TO TOCYAApCTBEHHBIE  JHOO
MYHUIMIIATBHBIE IPENPHUITHSL, KOTOPhIE MOTYT CYIIECTBOBATh B PAa3HBIX CEKTOPaX SKOHOMHUKHU
(B 3aBUCHMOCTH OT CTpaHbl). B Hamieil cTtpaHe OHHM CYIIECTBYIOT YyTh JIM HE Be3zle, a B
OONIBIIMHCTBE CTpPaH C Pa3BUTOM PBIHOYHOW OSKOHOMHKOW OHHM  CYIIECTBYIOT, Kak
MYHHIUIIAIBHBIE TIPEINPHATHS B CEKTOPE 00CITy>KUBaHUSI KOMMYHAJIBHOTO X03SHCTBA TOPOAA U
t. Kak mnpaBuino, oHn He o4eHb 3¢ ¢eKTHBHB, MO0 HE OYeHb J3(P(EKTHBEH caM WM
COOCTBEHHHK I10 TOW MPOCTOH NMPUYMHE, YTO OH OCYIIECTBIISICT CBOW IpaBa COOCTBEHHOCTH
orocpenoBaHHO. Hampumep, OH HE MOXET MpojaaTh CBOIO JONIO B TPOJUICHOYCHOM IIapke,
HOTOMY YTO TPOJUIEHOYCHBIN MapK MPUHAISKUT TOPOIY, HO MOXET yeXaThb MX 3TOro ropoja
WIM TOJOCOBaTh HA CIICAYIOUIMX BBIOOpPaxX 3a KaHIWAATa, KOTOPBIM MOOOEHIaeT CHHU3HTh
CTOMMOCTh Ipoe3fa B Tposuieiibyce. OOHAKO 3TO JOCTAaTOYHO OTHAJICHHBIE METOAbI
BO3/ICHCTBHS; KaK pEaIMCTUYHBIC MX paccMaTpuBaTh TpyAHO. [lonmutndeckue GUPMBI MOTYT

yCeurHo pa6OTaTI> TOJIBKO B TE€X CCEKTOpaxX JOKOHOMUKH, KOTOPBLIC HEC ABJIAIOTCA
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BBICOKOKOHKYPCHTHBIMU — BCIb OTHU (l)I/IpMBI CBs3aHEI C HCKOTOpOfI Y6BITO‘1H0ﬁ ACATCIBHOCTBIO

u Tp66yIOT JOIIOJITHUTECIBHOI'O 6IO,Z[)K€THOF0 (bHHaHCHpOBaHHFI.

B omnnume oT OTKpHITBIX ¢GopM opraHuzauuu, Takue (opmer, kak MY,
TOBApPUIIECTBO U 3aKphITasg KOPIOPALMs, HA3bIBAIOTCS 3aKPBITBIMU H3-32 OTCYTCTBUS KPUTEPHS
CpaBHEHHMS (4el0BEeKa HE MOKET Ha OCHOBE CPaBHEHHS PELINTh, CTOMT WM HE CTOUT €My Tyna
BXOANTH). Tak, y 4acTHOTO pecTOpaH4MKa HeT 0a3bl AJsl CpaBHEHHUS C APYTHMMH, OTOMY YTO
BKJIQJIbI, HA KOTOPBIX OCHOBBIBAETCS JIaHHAs COOCTBEHHOCTH, CBS3aHBI CO CHENU(PUIESCKUM
TOBAapOM, CIEIU(PUISCKHMH BHJIAMH KOHTPAKTOB, M BBIHYTh 3TH BKJIAJBl OYEHBb TSDKEIO.
3akpeITass opraHu3anys (aKTHYECKH CYMIECTBYET JHUOO BIUIOTH JO CMEpPTH UeJOBEKa, ee
OCHOBABIIETO, TNOO 10 pa3pyIIeHHs OMPEIEIeHHBIX TPON3BOACTBEHHBIX (POPM, B KOTOPHIE OHA

clelana BKIaJbl.

OtkpeiThie  (OPMBI OpraHM3allMd MEHee MpPUBSA3aHbl K OIpeesCHHBIM BUAAM
JESITeNbHOCTH, MO3TOMY OHH JHOO OYEHb IIUPOKO AWBEPCUPHUIMPYIOT CBOIO JESITENbHOCTH
(uero 3akpbIThle (OPMBI MPAKTHUECKH JIMIIEHBI), JTUOO 3aHUMAIOTCS KpailHe JHKBHUIHBIMHU
aKTHUBaMHM, KOTOpbIE HecneuupuuHbl 10 cBoei cyTH. OOHAKO Ha PHIHKE CYIIECTBYIOT CaMble
pasHble BHIBI JAEATENBHOCTH. M B KakOM-TO Cily4ae 4YeJIOBEKYy TIOpasfo IIOoJe3Hee
3aCTpaxoBaTbCsl OT BHEIIHUX BO3JACHCTBUH (YTOOBI HUKTO HE 3arjis/bIBall K HEMY B KapMaH) U
OpraHM30BaTh 3aKPBITOE AKIIMOHEPHOE OOLIECTBO AJIS pealM3allid CBOETO MPOeKTa. ToJbKo
MPOEKT JIOJDKEH OBITh JOCTaTOYHO JICHIEBBIM, HHAYE €0 HHUIIUATOP He coOepeT JIeHeT W, YTO

elle Xyxe, OyJIeT MepeKyIicH KaKuM-HHOY b TOJICTOCYMOM, KOTOPOTO BO3bMET B 100 ¢ 90 %.

T.e. ucTopuuecku ABMKEHUE OT 3aKPBITHIX (POPM K OTKPBHITHIM HE MPENONpPEIeIICHO.
Hert Hukakux HaBeAeHHBIX (OPM pallOHATBEHOCTH, HET HUKaKOW 00KECTBEHHOM BOJH, KOTOPast
Obl yTBepXzana, 4TO OTKpbITas (MIM, HA0OOPOT, 3aKphiTas) GopMa opraHu3aldyd — Halle
Oynymiee. MbI - 10U, @ HE IPEAMETHI T€reJIeBCKOT0 HCTOPUYIECKOTo Tmporecca. M Mbl 3HaeM,

4To OyIyIiee HeOIpeIeIeHHO, a IOTOMY YyBCTBYeM ce0sl B HeM cBOOOJHEE, YEM B HACTOSIIIEM.
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Il. TEOPUA TOCYOAPCTBA (4acTtb nepBas)

CeroaHst Mbl pacCCMOTPUM HEKHE BBOJIHBIE IIPOOJIEMBbI TEOPUHU TOCYIApCTBA
U TOJIXOJbl K TIOHMMAaHUIO «TOCYIapCTBa» B HEOMHCTUTYIMOHAIBLHON SKOHOMUKE, a
TaKk)Ke TMPOCTYI0 HEOKJIACCHYECKYID TEOPHUI0 TOCYAapCTBa, CHOPMYIUPOBAHHYIO
Hyrnacom Hoprom.

I100x00b1 K paccmompenuio «2ocyoapcmear
Ilepswiii n00x00: 2ocyoapcmeo paccmampugaemcsi Kax pupma

- aubo ¢ KOANEKMUBHLIM COOCMBEHHUKOM (B OTOM CJIy4a€ CUHUTACTCA, 4YTO OHa

MIPUHAJICKUT BCEH COBOKYITHOCTH CBOMX TPaXKIaH),
- b0 ¢ 0OHUM cobcmeeHHUKOM (B 3TOM Cllydae €l0 BIajieeT, HapuMep, Lapb).

AHasorusi «rocyaapcTBO - OYeHb Oojbluas (UpMay HalpamuBaeTcs B
J000M cilydae, HO OCOOEHHO C TOYKHM 3PEHHS HMHCTUTYLMOHAJIBHOM SKOHOMMKHU.
Benp nerko 3amMeTruTh, UTO areHTCKUE W3JCPKKH, MH(POPMALMOHHBIE H3JIEPIKKH,
U3JICPKKH BHYTPEHHEH KOOpAHMHAIMU Y TOCyIapcTBa M OOJBIION (UPMBI OYCHB
noxoxH. Jla u BooOI1e rocyaapcTBo Mo 1ejaoMy psijay napamMeTpoB OUeHb MOXO0XKE Ha
(GupMy u ropasno 6osee oxoxke Ha Hee, yeM Ha pbIHOK. Ho rocynapctso - cioxHas
¢upma, B KOTOPOH JIHMIIA, MIPUHUMAIOLINE PEIICHUS, UMEIOT PacXOMsAlIMecs LEeIu U
OTrpaHUYEHHBIE BBIYMCIUTENbHbIE CHOCOOHOCTH. l'ocymapcTBO - (Qupma, KOTOpOii
npucyii  3QQPEeKTUBHOCTh WM HEI()(HEKTUBHOCTb, TOPMOYKEHHE pAa3BUTUS IPHU
HEKUX HEONTUMAIIBHBIX YPOBHSX pacIpelesieHHs] PecypcoB, NP HEPaBHOBECHBIX
CUTYyallUsIX C pecypcamM, KOrja TepsieTcs mMacca BO3MOYKHOCTEH, 4To 00yCIOBIEHO
TEMH K€, YTO M Y KPYITHOW (PUPMBI, TPUIMHAMHU: OTPOMHBIMH HH()OPMAIIIOHHBIMU
U3JIepXKKaAMHM, HECTH KOTOpble COOCTBEHHHMK OTKAa3bIBAETCS, OMIOPTYHU3MOM
areHToB, C KOTOPBIMU B3aHUMOJIEHCTBYET COOCTBEHHUK, U T.J. DTO MPOCTOM MOJXOJ,
KOTOPBII pacrosiaraer rocy1lapcTBO B CETKE KOOPJMHAT, KaK OPraHU3aIHIo.

[Momo6HO dupMe, TrocyaapcTBO MOXET OBITh PAaCCMOTPEHO, KaK COBOKYITHOCTh
YCTOWYMBBIX (POPMATTbHBIX U He()OPMATIbHBIX KOHTPAKTOB, COIUATLHBIX OTHOLICHUH, B KOTOpPBIE
rpaXx<JaHe MHBECTUPYIOT CBOM JE€HBI'H, SHEPTUIO, CBA3M, MaTepuajbHble akTuBbl. OnHAKo, B
oTau4YMe OT (UPMBI, 37€Ch HET CPOYHBIX KOHTPAKTOB, BCE KOHTPAKTHI JOJTOCPOYHBIE.
Ilepuoanuecky BO30OHOBISAIOLIECHCS WIPE C ONPEACICHHBIM KOHIIOM CBOWCTBEH LEJBIH PAL
npobaeM. CkakeM, €clii YYaCTHUKU MOBTOPSIOLICHCS UIPhl U3 15 payHIOB AOTOBOPHIIMCH O
KOOIIEpPAaTUBHOM TMOBEJIEHHH, TO KTO-TO M3 HHUX B 15-OM payHIe MOXET IOCTYNUTh
HEKOOTIEpaTUBHO, TMOTOMY 4TO JAajbllieé Bce paBHO Hrpbl He Oyner. Ho ecimm oH moxer
MOCTYIHUTDH Tak B 15-oM payHze, To U B 14-0M payHIe OH MOXET CHENaTh TO ke camoe, U T...
OpHako Ans TrocyAapcTBa Takas JIOTMKa HE TMOAXOAWT H3-3a OTCYTCTBUSl YCTaHOBJIEHHOTO
OKOHYaHUs UIPbl, U3-32 OTCYTCTBHS CPOKa, HA KOTOPBII MBI, CKa)KeM, ABJSIEMCSl TpakJaHaMHU

PO®. 3):[60[: HEKOOIIEPATUBHOEC (OHHOPTYHI/ICTI/I‘IGCKOG) IOBCIACHHUEC II0 OTHOUICHHIO K CBOUM

13



Kype Jlexuuii no "MHCTUTYLIUOHAJIbHOI SKOHOMUKE" Kysbsmuuos 5., FOnxesna M www.iet.ru/mipt/

CcorpaxxjaaHnamMm 6y,J_ICT HUMCTb COBCPUICHHO JAPYIrvuc KOPHU, HCIKCIIN HCKOOIICPATUBHOC IMMOBCACHUC

B UI'p€ C KOHCYHBIM YHUCJIOM pPayHIOB.

Bmopoii nooxoo: zocyoapcmeo - smo He upma, Tak KaK OHO HE MMEET 3apaHee
3aJ]aHHBIX BHEITHUM 00pa30oM IMPaBHJI UT'PbI, KOTOPBEIMH CBsi3aHa Jito0ast pupma, T.e. KOHIETIIUs
COOJIIOJICHHsT BHEITHUM 00pa3oM TOJIEPKHUBAEMBIX TPABHI K TOCYAapCTBY, B OTJIMYHAE OT

(GbupMBI, HE IPUMEHUMA.

B wmomemm «Laissez-faire economy» Jlemcema rocynapcTBO —IPUCYTCTBYET
UMILTUIIMTHO - OHO TAPaHTUPYET COOII0CHNE 3aKOHOB, HO HH BO 4TO HE BMEIIMBAETCS. DTO KaKk

6n1 bor 3a crienoit. Ho peabHO TOoCcynapcTBo UTrpaeT 60jee BAXXHYIO POJIb.

[Ipu paccMoTpeHnHM rocyapcTBa MpEAIoyaraeTcs, YTo HaJ HUM, KakK MPaBUIIO, HET
HaJAroCyJapcTBa, KOTOPOE €ro MOKapaeT 3a T€ WM MHbIE NEHCTBUS, KOTOPOE MPEAJIOKHUT eMY
NpeAyCTaHOBJICHHBIE MTPaBUiIa OPraHU3alMHY, IPaBUiia MOBEIEHHS, XOTSI 3TO U HE COBCEM BEPHO,
n6o0 nociegaue 100 et KpymHbIe CTPaHBI MBITAIOTCS YCTAHOBUTD TaKOil HaJroCyAapCTBEHHBIN
NopsIOK B pa3HbIX popmax — B hopme Jluru Hamwmit, nnu BTO, nnu OOH, unu 6noka HATO, u
mp.

K rocymapctBy (akTHYecKM MOXET OBITh NpHMEHEHa HauBHas ¢opma
MPOMCXOXIEHUS OTHOUICHWH COOCTBEHHOCTH, KOTAa COOCTBEHHOCTb M €€ HHCTUTYTHI
BO3HHMKAIOT 3HIOTE€HHO, U3 CAMUX OTHOLICHUN BHYTPU T'OCYAApPCTBa, @ HE HaBSI3BIBAIOTCS H3BHE,
KOTJa TOCyJapCTBO NPEACTABIACT BBICIIYIO BJIAacThb M BHELIHHM 00pa3oM YyCTaHABIHBAET
3akoHBl. C 3TOH TOYKM 3pEHHMs, TEOPHUsl IOCYJapcTBa WJIM HOBas SKOHOMHKA OpraHU3alui
(0bocoOyieHHBIN  paszgen WHCTUTYLUHOHAJBHOM 3KOHOMHUKH) pPaccMaTpUBalOT abCOIIOTHO

SHAOT'CHHBIC IPOICCCHI.

Denomen 603HUKHOGEHUSA 20CYOaPCMEa
1) I'ocyoapcmeo eo3nuxaem 6 pe3yibmame KOHKYpeHYuu 6e3 npasu.

B ycnoBusix nmepBUYHON KOHKYPEHIIMK 0€3 MPaBHJI CUJIbHBIE MOCTEIIEHHO MOIABIISIOT
cnalbIX, caadble OTAAIOTCS MO 3alUTy CUIBHBIX, U, B PE3yJIbTaTe, BhIPA0ATHIBAIOTCS HEKHE
npaBwia. MIMEHHO Tak OIKCBHIBAET IMPOIECC BO3HUKHOBEHHS TOCYIApCTBA KOPHOPAMUBHAS

meopus.

Hanowmsro, uro xoprnopauus - 31o (popma 001IeCTBEHHOW OpraHu3aluu, Ipu
KOTOPOH JH0AM AOOPOBOJIBHO WM MO HMPUHYXKIAECHUIO JIEIETHPYIOT CBOM HHTEPECH B
HEKyI0 OpraHM3aliio, KOTOpas BBICTYNAET UX NPEACTaBUTENEM U OTPaHMYMBAET UX
coOCTBeHHBIe HHTepechl. JloIu OTHAlOT el CBOM HMHTEpPEChl M COIJIallaroTCs
JNEICTBOBATh B YCTAaHOBJIEHHBIX €I0 paMKax paJd CBOEro JajibHEHIIEro
cymectBoBaHus. Kopnopamueil sBisercs, CKaXeM, MOHALIECKHH OpAeH WM
camypaiickasi opraHusanus (mpeAenbHbli TUN Kopropauuu). [pyroit mpumep -
KOMMYHHMCTHYECKas mapTus. Eil yenoBek otnaer ceOs LEIMKOM, OH HE MOXKET C Heil
ToproBarbcd. OH MpoABHUraeTcsi BHYTPU HeEE 10 MEpapXUUYECKOW JIECTHULE,
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cobmonnas ee mpaBuia. OH HE MOXKET U3 HEE BBINTH, a €CJIM M BBIMIET, TO HE CMOXKET
CHOBa cTaTh ee uieHoM. CTpaHe, rJe TrOCIOACTBYeT KOMMYHUCTHYECKasl MapTHs,
MIPUCYI KOPIIOPATUBHBIN (MIJIM TOTAJIMTAPHBIN) THI 0OIIECTBEHHOTO ycTpoiicTBa. Ha
camMoM Jene, J1000i 3¢pGeKTUBHONW OpraHu3allMd CBOWCTBEHHBI B TOM WIM HHOM
CTerNeHH 4epThl Kopropanuu. T.e. mobas opraHu3anus NPUCBauBaET ONPECIICHHYIO
YacTh BOJIM CBOMX WYICHOB. B MPOTHBHOM cCiyuae OHa MPOCTO HE CMOXKET
CYLIECTBOBATb.

2) I'ocyoapcmeo 6o3nukaem 6 pesynomame 0OuecmeeHH020 002060pa.

IIpencraBum cebe, uto Ha 3emsie OBLIM BHA4YaJie HEKHWE HE3aBUCHUMBIC MaMOHTHI,
KOTOpBIE TTOTOM NPEBPATUIINCH B HE3aBHCHUMBIX 00€3bsH, a Jajee - B HA/IEJICHHBIX PAacCyIKOM
HE3aBHCUMBIX HPOKe30B. W 3TH mocnenHue, Cuasi BOKPYT HE3aBHCHMOTO KOCTPa M pacKypuBas
TpyOKy MHpa, JOTOBOPWIMCH O TOM, YTO CYIIECTBYET MOPSAOK, MO0 KOTOPOMY OHHU BBIOMPAIOT
Box s Opmuaoe [lepo, u eciu TOT OyeT COOMI0aTh BCE YCTAHOBIICHHBIC MU TTPABUJIa, OHU HE
MOJBEPTHYT €ro mporenype umnuuMmeHnta. OJHAKO B pealbHOCTH TOCYAapcTBO Kak (opma
OOIIECTBEHHOTO JIOTOBOpPAa BO3HHKAeT HE B pe3yiabTare CTAHOBIEHUS UBWIM3ALNN
(uMBMIM3aIMsl BO3HUKAJIA TOJNBKO B KOPIOPAaTHBHOM Qopme), a B pe3yiabTare TOro, 4TO
OTHOCUTENFHO COBPEMCEHHBIC JIIOAW OKAa3bIBAIOTCSl BHIOPOIICHHBIMH HA MYCTBIHHBIN Oeper u
NBITAIOTCA OPraHW30BaThb CBOM OTHOLICHUS IO-PHIHOYHOMY, Kak OHM M IpHBBIKIK. T.e.
BO3HHMKAET HEKUH MOJUTUYECKUH PBIHOK, IMpolexypa ToproBiau. Takum obpasom mporecc
BO3HHKHOBCHHSI TOCYAapCcTBAa  ONKCHIBACT  KOONEPAMUGHAS — MeOopus, Ul  meopus
obwecmeennoeo 0ozoéopa (Pycco), B oTiimune ot KoproparuBHOW Teopur. Camblii OONBLION
BKIIaA B pas3BuTue 3Toil Teopuum BHec Mankyp Omncon (Mancur Olson), HOpBexel IO
MPOUCXOXKIEHHIO, paboTaBmnii B MepunenackoM ynuepcurere (CILIA), o koTopoM MBI emie

OyzeM TrOBOPHTE.

3) IlpumeHnTENBHO K MpoOJieMe BOSHUKHOBEHUS TOCYIapPCTBA, CTOUT YIIOMSIHYTH €111
OIHY TECOPHIO - Meopuio UMIIUYUMHO20 KOHMPAKMA UMY CAMONOO00EPAHCUBAIOUWUXCS

coenawenutl (self-enforcing agreements).

Ona pa3zpaboTaHa cKopee MPUMEHHTENILHO K (PUpMe, YeM K rocyaapcTBy, B 1970-bix
rr. Ee aBrop — Kocrac Aszapuamuc (Costas Azariadis). Bonpoc self-enforcing agreements
paccmarpuBai u Jlxopmk A. Axepinod (George A. Akerlof) B crarbe «TpynoBbie KOHTPAKTHI

KaK 4yacTHUHBIN 00MeH noaapkammy - «Labour Contracts as a Partial Gift Exchange» (1982).

UMnmunuTHeIE KOHTpakT (0 dYeM mnHcan eme YWIbSIMCOH) - 3TO KOHTPAaKT,
MIPUBEJICHUE KOTOPOIrO B JEHCTBHE TApaHTHPOBAHO MCKIIOUUTENIBHO MPAaBOM APYTrOd CTOPOHBI
npepBaTh JaHHbIE oTHouIeHua. Hampumep, coBmectHas urpa Bacu u Iletn B KyOuMKHM MOXeT
OBITH TIPEpBaHa, €CJIM OAHOMY M3 HHX HE MOHPABHUTCS MOBEJICHHE JPYTroro (OH MOXET 3a0paTh
CBOM KyOuKH U yiiTn). Ho B TakoM KOHTpakTe HET HUKAaKUX MPeayCTaHOBJIEHHBIX MPaBUJI UTPHI.
CkaxxeMm, Ha CTeHE CTapIleil IpyMIbl AETCKOTO cajla He BHCHUT OOBSBIICHHs, 4TO, eciau Bacs

Oyzet 003b1BaTh [leTio «OsK0I», Bacio HakaxyT, MOCaIUB B UyJIaH.
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HOCKOHLKy B UMINITMOUTHOM KOHTPAKTC HET BHCIIHUX CHUJI, K KOTOPBIM MOKHO OBLIO
OBI areJuIMpoBaTh, yCTOfI‘-IHBOCTL OTHOIICHUI 6a3preTC${ TOJIBKO Ha ,I[OJ'IFOCpO‘-IHOﬁ B3aMMHOH
BBIT'OAEC OT CO6J'IIO,I[CHI/IH ):[aHHOfI JAOTOBOPCHHOCTH. AKCpJ’IO(l) CUHUTACT, 4YTO JIIO0BIE CKOIBKO-
HI/I6y,I[B YCTOP’I‘lPIBLIC OTHOLICHUS OCHOBAHbI HA TOM, YTO CTOPOHBLI CO3HATCIBHO HC CTPCMATCA
A0CTHUYb ONITUMAJIBHOT'O paClpCACICHUA CBOUX PECYPCOB B Ka)i(,[[]:lf/i ,E[aHHHﬁ MOMCHT BPCMCHHU,

a OCTaHABIIMBAIOTCS HA HEKOM 0oJliee MPpUCMJICMOM [JId MapTHCPA BApUAHTC.

Hanpumep, denoBek NMPHUXOAMT HAHMMAaThCs Ha paboTy (T.e. 3aKIIOYaTh TPYAOBOU
KOHTPAKT), pacCUMThbIBast, uTo emy mnpemioxar 2000 py6./mec., a eMy npeanaraiot aums 1700
py0./mMec. Tem He MeHee, OH COTJIaliaeTcs, OH OCTAaHABIMBAETCS B CBOUX TPEOOBAHUSIX, IOTOMY
4yTr0 paboTa, Aa U caM HaHUMaTelb €My HpaBsITCA. A TOT TOBOPUT eMmy: «S Obl, KOHEYHO,
npeanoyen, 4ro0sl Tel padoTai 1o 10 yacoB. Ho Thl MHE HpaBHUILIECS, MHE XOTENIOCH OBl ¢ TOOOH

paboraTb, u s He Oyay 3TOro TpeboBaTh. Moxkelb padoTaTh 10 9 YacoBy.

Recinroca

— 30Ha, WU KpYyT

W Bo3HHMKaeT Hekas 30Ha YCTOWYMBOCTH JaHHBIX OTHOmIEeHHH. OHa ycroiuuBa
Onmaromapst TOMy, YTO M HAHUMATEJb, 1 HAHUMAeMbI MOTYT OT HEKOW TOYKH HEAOTITUBAHHS 10
ONTHMYyMa B CIy4ae HY>KJbl JOTAHYTH O 3TOT0 ONTHMyMa M Jake 3alTH AAJbIIe, €CIH KPYT X
J00pO’KENaTeNbHOCTH APYT K APYTY JEHCTBUTEIBHO ONpPENeNsaeTCsl, KaK OTHOLICHHS B3aMMHON
MTOMOIIH, T.€. €CJI NEPBBIA B KAKOH-TO MOMEHT CMOKET MIPUHATH BO BHUMAHUE, YTO y BTOPOTO
BO3HMKJIA HEOOXOAUMOCTh YyTh OOJBIIEC MOJYYHTH, 2 BTOPOM HONHAET HABCTpEUy HEPBOMY U
nopa0oTaeT 4yTh JOJIbIIE, KOTAa Y IEPBOT0 MOSIBUTCS B 3TOM HE00X0oAUMOCTh. (BcromauM, uyTo
npyd OOIIMHHBIX MAOJTOCPOYHBIX OTHOLICHMSAX KaXAbIM WieH OOIMIMHBI B ONpPEAETICHHBIX
npenenax MOXKeT mopaboTaTs Ha Ipyroro ee wieHa aapom.) Ha camom nene, 370 HOpMaibHbIE

TPYAOBBIC OTHOLICHU.

3mech HaKIAABIBAIOTCA nBa Tporiecca. OIMH — CTpEeMJICHHE K JIOCTHKEHHUIO

OIITUMAJIbHOI'O paCIpeaAcICHUA pECYPCOB, KOTOpBIﬁ, B KOHEYHOM CUETE, HE HAPYIIACTCA, 100 OH
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CXOAUTCA B TOYKE ONTUMAIBHOTO PACHpPENENIEHUs C JAPYTUM TPOLIECCOM — IPOLECCOM
CTPaxoOBaHUs B3aMMOOTHOIIEHUH. I HaHMMaTe0, 1 HAHUMAaeMOMY KaJIKO pacCTaBaThCs IPYT €
JpyroM, OHH 3aWHTEPECOBAHBI MOMUMO TOTO, 4T0OBl moiyuuTh 2000 py0. 3apriarer wau 10
4acoB TpyJa, elle U B COXpAaHCHWU CBOMX OTHOIICHUH, M Yy HUX BO3HHKaeT reciprocal ring —
Kpyr OTHOLIEHWM B3aMMHOM IOMOLIM BOKPYI TOYKHM pPAaBHOBECHS, YTO CTpaxyeT HUX OT
¢nykryaunid. Ilpm HeapyKeCTBEHHOM OTHOLICHMH (B CUTyallMd, KOT/la OJIUH YIpeTcs M
NpepBeT 3TH OTHOWICHMs) (HUpMa OKaXeTCs HEyCTOMYMBOH. A (pakTop JOMOITHUTENHHON
YCTOHYHMBOCTH OyAET CTpaxoBaTh JaHHbIE OTHOIIEHUS, KaK MPOJOJDKEHHBIC, T/Ie JIIOIU HEHIT
caMy 3Ty OTHouleHus. Knaccuueckuil cinydyail ONpoAOKEHHOTO WMIUIMIATHOIO OTHOLIEHUS
npeJcTaBiIsieT co00l KOHTPAKT, KOTOPBIA 00pa3yeT rocynapcTBo, MOTOMY 4TO NMpeObIBaHUE B

HEM JIIOJIEU HE KOHEYHO.

IlIpocman neoxknaccuueckas meopusn zocyoapcmea /l. Hopma (Douglas North)

Jns Hoprta rocyaapcTBo - mpocTtasi cTaTudeckas MOAEIb KOHTPAKTa MEXKY
MpaBUTEIEM U TOAJJTAHHBIMU, KOTOPOH MPUCYIIH CIEIYIOIINE YEPTHI.

1) [IpaBuTETH OTHOCUTCS K CUTYAIIUH, KaKk cOOCTBEHHUK. OH NIPOJIAET WIIH TIOCTABIISET
3a BO3HArpaXxKIeHWe 3allluTy M IpaBOCyJHe, BKIIOYas 3alUTy IpaB COOCTBEHHOCTU U
KOHTpPaKTHBIX mpaB (nx Hopt BeiaenseT ornenbHO). BozHarpaxnenue — 31o Hajoru. B cumy
9KOHOMHHU Ha MacmTade M CIeNUali3aluy IpaBUTels YieHaM OOIIECTBa 3TO BHITOJHEE, YeM

eciiu ObI Ka)KZ[LIﬁ M3 HUX CaM 3alluriiaj CBOU IIpaBa COOCTBEHHOCTH U KOHTPAKTHBIC IIpaBa.

2) IlpaButenr mnpuoOperaeT BEepXOBHYI Biactb. OH MOXET KOMAaHIOBaTh,
YBEPEHHBIH, 4YTO ero OynyT OecnpekocioBHO ciymarkes. OH TonydaeT BO3MOXKHOCTh
TpeGOBaTB " TM0JIy4aTb o0s13aTeNbHbIE B3HOCHEI OT CBOMX moAAaHHbIX, pa3sMEpbl KOTOPLIX OH
yCTaHaBIMBAeT MPOU3BONBHO. [IpaBurens Oyner BecTw ce0s, KaK JUCKPUMUHHPYIOLIHN
MOHOIIOJHXCT, BBIACIIAA T'PYIIILI NOAJAHHBIX IO JOXOAY U YCTaHaBJIMBas C60pLI TaKUM 06p330M,
9TOOBl MAaKCUMH3UPOBATh CBOH JI0XOJA. DTO HEKOE OOBACHEHHE MPOrPECCUBHON HAJIOTOBOU
IIKajel, Koraa ¢ 6orateix 6epyT 30 %, MOTOMY YTO Y HUX IOCJI€ ATOTO BCE PABHO €I YTO-TO
ocraHercs, a ¢ 6eHbIX — 10 %, TOTOMY 4TO HHAaYe OHH YMPYT C TOJIONY, ¥ B CIIEAYIOIINH pa3 OT

HUX He Noay4ums 1 3tux 10 %.

3) OrpannueHust A1 MPABUTEN CO CTOPOHBI MOJJAHHBIX 3aal0TCA BYMS THUIIAMH
MOTEHIMANBHBIX M3/IepKeK. JTO eXit costs — CTOMMOCTh TOrO, YTO MOJJIaHHBI cymeeT
JI00paThest 0 «KaHAJICKOW TPaHMIIBI», Tiepecedb €€ U YCTPOUTLCS Ha HOBOM MecTe (M3ACpiKKU
BBIX0J12); U replacement costs — CTOUMOCTB TOTO, YTO MOJIaHHBIE CyMeeT 3aMEHHUTh MPaBUTEIS
(u3mepkku TepeMeHbl TpaBuTens). Hampumep, Tl coOHpaelib IAe-TO MapTUHHYIO SYeHKy,
noenrb menorom «MHTepHanMoOHaANM», TpaOuinb OaHK, TMOKYNaelb OpYXHe, a IO0TOM
ycTpauBaellb MITypM 3MMHETo JBOpIA, YTOOBI MONYyYHTh HOBOTO MpPaBUTENs, KOTOPHIH Tebe

OoubIIe 06emaeT. HOpT CHUTACT, YTO Yy KaXAOro IpaBUTECIA €CTb TaKUE Bpa)l(,[[66HI>I€
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AJIBTCPHATUBHBLIC TIPABUTCIIM BHYTPHU CTpaHbl, T.C. MCCTO IPABUTCIIA BCCrAa BHYTPCHHC

KOHKYPEHTHO.

B moodenu Hopma nepeas (ocnoenas) yciyea, Komopylo npagumeib npedoCmasisiem
HOOOAHHLIM, - MO KOHCHMUMYYUs, RUCAHAS UMU Henucanas. BCIOMHHM pacIiUpeHHYIO
MPOU3BOJICTBEHHYIO (QYHKIMIO, B KOTOPOH R — KoHCTHTYIUs (BHENIHHH HaOOp JIOCTYITHBIX
KOMOWHAITUH TIpaB COOCTBEHHOCTH), a yCIIyTa — pa3paboTka KOHCTUTYIIUH, €€ TPEIOCTaBICHUE

Y MIPUBEJICHUE B JICHCTBUE.

[TonsTne «mpenocTaBieHUE KOHCTUTYIIMHW» TIPEIIOJIaraeT, dYTO IPABUTEIHCTBO
MHBECTUPYET CPEJICTBA B TO, YTOObI CHM3UTh TPAHCAKI[MOHHBIC M3ICPKKH 1O HHGOpPMAIUH,
CIeNaTh BCE OTH TpaBWiIa JOCTYMHBIMA M SICHBIMH IS TpakgaH. Takue mpaBmia pe3Ko
CHIDKAIOT JUIsI TpakKIaH HEONpPENeIeHHOCTh CyIIecTBOBaHMs. He mMmes uX, TpaxgaHWUH NpU
CTOJKHOBCHMHM C KOHTPareHTOM, HE 3HaJl Obl, KakuM HaOOpOM TMpaBWJI TOT Oyaer
PYKOBOACTBOBAThHCS (MOXKET, KOHTPAreHT 3aX04eT ero YOUTh, a HE 0OMEHATHCS C HUM SI0JI0OKaMH
Ha mTaHbl)?! A Korjga KOHCTHUTYIUS IMPEIOCTaBIeHA, TPAKIAHWH TBEPIO 3HACT, MOIJTaHHBIM
KaKo# CTpaHbl OH sBisIETCS. I'paXkIaHWH TBEPAO 3HAET, YTO XO35IMH IMBHOM, KyZa OH 3aijeT
BBIIIMTh IHMBA, €r0 HE 3apekeT (OH HE MMEET IpaBa JeliaTh KoJI0acy U3 KIHMCHTOB CBOSH
MUBHOM), & B XYJAIIEM cliydae HaibeT eMmy Kucioro muBa. C 3TOW TOYKM 3peHUs, TIIACHOE
00BSBICHHE TOCYJAapPCTBOM psia KOMOWHAIMKA ¥ CTpaTerwii 3alpelieHHBIMH - OOIbIINOoe

JOCTHXKCHUC MUBUIIM3AIllUN.

Ho »Tu ke orpanwueHus crenuUIMPYeT MpaBa COOCTBEHHOCTH TPAXKIAH TaKUM
o0pa3oM, 4YTOOBI MaKCHMHU3WUPOBATh JOXOj mpaButens. Hampumep, mnpu deomannzme
BBIZICIISUIOCH TIPaBO HA 3€MJIIO - OCHOBHOM pecypc, KOTOPBIM JIaHHOE OOIIEeCTBO pacrojaraio, u
3eMJIs, €CTECTBEHHO, NPUCBaNBaIaCh BEPXOBHBIM IMIPaBUTENEM, KOTOPBIA yXKe caM pasjaBai ee
JPYTUM, Kak CBOMM areHTaM. Ha 3ToM Ob110 OCHOBaHO 3 (eKTUBHOE HUCIIOIL30BAaHUE PECYPCOB
JAaHHOW OOmIecTBeHHOH opranuzanuei. T.e. 3TO HEKoe B3MMaHHE PEHTHI C INPOU3BOJCTBA,
UCIIOJIB3YIOIIEr0 NPUPOIHBIE PECYpChl, KOrJa OrpaHWYCHHBIM PECYpcoM Oblia IMJIOAOPOAHAs
3emist. [Ipu paboBiazenbuecKkoM CTpoe BBLACTSUIOCH NMPAaBO Ha JIMUHOCTh — Ha YeJOBEKa,
KOTOpbIM paboTan, B TO BpeMs Kak Apyrue Opsuand OpyKHeM WIM cHOapuTCTBOBamu. B

«TUAPABIAMYCCKUX MUBUIIN3AUAX» BBIACIIAIOCH ITPABO HA BOAY. u T.O.

Bmopas ycryea 6 modenu Hopma — smo nabop obujecmsenHvix u noryoouecmeenHuix
moeapos, Komopwie npasumens npediazaem nodoanHbim (OH BEIHYKJIEH COePKaTh apMHUIO IS

OXpaHbl MOJIaHHBIX, CTPOUTH OUOINOTEKH, U T.1I.).

[Toyuyast MOHOTIIONIBHYIO PEHTY, IPAaBUTENb CTAJKUBAETCS C MPOOIeMoil ee
muccunanuu (paccenmBanus). Kiaccuueckuif MeXaHU3M pacCceMBaHMsS PEHTHI — 3TO
OropokpaTtndeckuil MexaHn3M. OTHOIICHHS «IPHUHIUIIAI-areHT» B JIIOOOM Cllydae
BeAyT K TOMY, 4YTO pEHTa INpHUHLIMIANA (€CIM OHAa y HEro €cTh) B pe3yibTare
U3JEPKEK AareHTCTBAa paccewBaeTcs. TakuM o0pa3oM, B OJHOM CIIydae pPEHTY
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IPUCBAMBAIOT  caTpambl, B JPyroM - HAACMOTPIIMKK HAJ  caTparamH.
CoOTBETCTBEHHO, 3/1eCh BO3HUKAET npobdiiema 3(h(HeKTUBHOCTH OIOPOKPATHH.

Kpome toro, pacnpeeneHne peHTbl MOXKET WITH HE TOJBLKO B TOJIB3Y arcHTOB, HO U
YaCTUYHO B TONB3Y TpaxkjaH (MOJaHHBIX) B Ciydae, €CIH albTePHATUBHBIC H3JICPIKKU
MOJUTaHHBIX O BBIXOJy W/WIIM TIO 3aMEIICHHUIO0 JJAHHOTO MpaBUTElNs OyayT HU3KUMH. Eciu ke
aNbTEPHATHBHBIC H3JIEPXKKHU TOJIAHHBIX BBICOKUE - IO TPAHUIIBI JOOUPATHCS AAJIEKO U TPYIHO,
TPYAHO W 3aMEHHTBH NpaBUTENs (OPYKHs KyIUTh HENb3s, COOMpaThes Oojice, YeM IO TpOe,
HENbB3s - HY, KaK TyT OpraHu3yellb HapoaHoe Bocctanue min OKTIOphCKUil epeBopot?!), - To

B OTUX YCJIOBHSX JaKe YACTUIHO PEHTA HE OyIeT pacIpeaeisIThCS B TIOIB3Y TPaXKIaH.

OpnHako ¥ npu CBOOOAHBIX TPaHUIAX, KOT/Ia allbTepHATUBHBIE M3/IEPKKHU BhIX0/a (exit
costs) TpakgaH HH3KWE, CYIIECTBYIOT W3JIEPKKH, MeIIalolue WM yexate B Ooiee
0J1aromnoJyuHyt CTpaHy. OTo T.H. sunk costs (yTomIine M3AEP)KKH), KOTOPBIC JIFOJU HECIH B
CBOEHM JKM3HHM, W KOTOpPBIE OHH YK€ HE CMOTYT BEPHYTh. OJTO H3JEPKKH, CBA3aHHBIE C
o0pa3oBaHMEM B CAMOM IIIHPOKOM CMBICHIE, T.€. 3HaHHE 00bIYaeB (MPUHAMIE)KHOCTh K MATKAM
WHCTUTYTaM), SI3bIK, KyJIbTypa, CeMEHHbIe, JApYXKeckue W JenoBble cBsi3u. HedopmaibHbie
WHCTUTYTHl MMEIOT CBOIO IeHy. Ho kak Tonmbko Thl mepeeskaemb u3 Poccum B CILIA wmnun
W3zpannb, Bce 3T0 mpomnanaet. Thl HE MOXKEIIb YCTPOUTHCS HAa KBATU(HUIIMPOBAHHYIO PadoTy,
MOTOMY YTO TaM HY)XHO yMETh HE TOJIbKO XOpOIIO CYWUTaTh, HO W CBOOOJHO BIAJNETh
Pa3TOBOPHBIM SI3BIKOM; HY)KHO UMETh 3HAKOMBIX, a Y TeOs MX HeT. B pesymbrare, Thl pe3ko
BBINAAACIb U3 MPUBBIYHON ATl TeOsl cTpaThl (TBOM COLMANBHBINA CTaTyC, 10XOJ MHOTO HHXE).
Thl UcHBITEIBacIb JUCKOMGOPT - Belb TeOe HE C KEM MOTOBOPUTH, TaK KaK OKPY KaIOLIHM,
KOTOPBIE 3a4acTyI0 J0OpOKeNaTeIbHO HACTPOCHBI B OTHOLICHUH Te0sI, ThI BCE K€ 10 OOBIIOMY
CUETy HE MHTEpeceH. B CBSA3M € 3TUM y MHOTHX SMHUIPAaHTOB BO3HHKAIOT OTPOMHBIE TIPOOIIEMBI.

I/I, TEM HC MCHCC, JIIOAU YC3KarOT. PaCCMOTpI/IM HCCKOJIbKO MTPUMEPOB.

N3 CCCP B 1970-80-bIx IT. ye3kanu eBpeH. Mx exit costs ObUIM HU3KMMHU, TaK Kak
OHHM LEJIBIMU CEMbSIMHM BbIe3Kanmu MaccoBo B Mi3paunp wmnu CHIA, roe Obutn Gojblive
eBpeiickue oOmmHBL. T.e. OHM TMOMagaIM B aHAJOTUYHOE COOOIIECTBO, TA€ MOIVIH U
MIPUCTPOUTKCS, U PA3rOBapUBATh Ha CBOEM S3BIKE (Ha PYCCKOM HUIA HA WIWII, a HE HA UBPUTE).
Kpome Toro, melicTBoBala CHUCTeMa IOJIEPKKH, OpraHM30BaHHAs TOCynapcTBoM M3pamis:

HMMUT'PpAaHTaM BbIIUIAYUBAINCH IOABEMHBIC, UX YCTPAHMBaJId Ha paGOTy, U T.AO.

B atu ke roxet u3 CCCP aMurpupoBaiiv MHTEILICKTYalbl JIIO00W HAIMOHAJIBLHOCTH,
exit costs KOTOpPBIX TOKE ObUTH HU3KHMH. [leo B TOM, UTO STH JIFOJIM UMENIN OYEeHb BBICOKYIO
WANOCUHKPATUYECKYI0 IIEHHOCTh (OHM OBUIM BBICOKOKIACCHBIMM CIIELIMAIMCTAaMHU, B psle
CJIy4aeB ¢ MHUPOBBIM UIMEHEM), U, €CTECTBEHHO, Y HUX HE OBLJIO MPOOIeM C TPYA0yCTPOMCTBOM.
Tpyn ux — tex xe taHuoBmMKoB P.Hypeesa nnu M.bapeliHnkoBa — OLICHUBAJICS HA TOPSIOK
BbIe Ha 3anane, yeM B CCCP. T.e. uznepXku onmopTyHH3Ma y HUX OKa3bIBAJIUCh HU3KUMHU, U

OHH yC3KaJIu.
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Exit costs KOCOBCKHX aJ'I6aHI_ICB o CpaBHCHHUIO C HU3JACPIKKAMU CYHICCTBOBAHUA
BHYTpHU IOrocnapuu CETOaHs TOXKE KpaﬁHC HI/I3KI/JII— OHHU IPOCTO BBIHYXJCHBI CIIaCaTh CBOIO

JKU3HB OCTCTBOM.
CkaszaHHoe KacaeTcs u replacement costs.

B mro6oMm ClIydac CyHmeCTBYCT HCKAA 3aKOHOMCEPHOCTD: MPABUTCIILCTBO MOKET BECTU
cebs OMMNOPTYHUCTHUYCCKHU IO OTHOIICHUIO K CBOMM TrpaKAaHaM, ACJIaTb C HUMU BCE, YTO
MOXKEJIaCT, C€CJIN HUX AJIBTCPHATHUBHLIC H3ACPIKKHU BBICOKH; a IMPU HU3KUX aAJIBbTCPHATUBHBIX

H3IACPKKaxX I'paKJaH IMPaBUTCIILCTBO BIHYXKIACHO ACIUTHCA C HUMU 4YaCTbIO CBOCH PEHTHI.

Ilo Hopty, y npocmoti cmamuueckou modenu ecmv 06a ocpanudenus. Bo-nepauix,
9MO YPOBEHb NOAUMUUECKOU KOHKYpeHyuu, 6HympeHHel u euewneud. Bo-eémopwix, 3mo

cobcmeennbvle mpaHCakyuOHnHble I/l30€p9fCKLl npaeumeils, Ky()a 8X00AM:

- ACeHMCKUue u30€p9fCKu, T.C. UBACPKKU MOHUTOPUHI'A U KOHTPOJIA 3a 6}op0KpaTaM1/1 C
TEM, 4TOOBl OHHM HE pacTaCKuBaJI OOCTOSAHUEC IIPABUTCIIA W IPABUIIBHO PE€AIM30BBIBAIM €I'0

BOJTIO;

- u3depoicku no uxgopmayuy, Mpeanonarapume coop HHPOpMaKu O NOAAAHHBIX,
yTOOBl ONpEAETHUTh ONTUMAJbHBIM YpOBeHb cOOpa HaJoroB, T.6. MaKCHUMH3HUPOBAThH
MOHOIIOJILHYIO PEHTY, MPABUTENI0 HEOOXOAUMO 3HATh, C KOTO M YTO MOXKHO B3SITh, a JUIS 9TOTO
€My TIPUXOJUTCS TpaTUTbCI HAa pa3IWdHble CIyXObl, HaumHas ¢ [ockoMcrara U

CoIHMOIOTHYECKOH CITY:KOBI M KOHYAs pa3INYHBIMU Pa3BEJKaMH U KOHTPPa3BEIKAMH.

[IpuHuMas B pacdeT 3TH OTpaHUYEHUs], IPABUTEIb OOBIYHO HE MaKCUMH3HUPYET CBOU
JOXOJ, a COIJIalIaeTcsl Ha TAKyl0 COBOKYIHOCThH IIPaB COOCTBEHHOCTH M KOHTPAKTHBIX IPaB,
KOTOpasi OnaronpusiTHa A7 TPYII pUCKa — TPYII, HMEIOIINX HU3KHME replacement costs u exit
costs. OOparumcst k ucropudeckomy npumepy. Ilpu ¢eomanusme abCoIOTHOMY MPaBHUTEINIO,
Ka3aJoch OblI, MIMEJIO CMBICI HPEXIE BCEro objaraTh HaJOoraMH caMble OOTaThle COCIIOBUS —
1epkoBb U (peoganos. OgHaKko OH OOUTCA U HE OepeT NEHBbIH C BEPXHUX ACUMIEH, ¢ KOTOPBIX
€CTb, YTO B3ATh, Y KOTOPBIX OJOBUHY BO3bMH, OHH U HE 3aMETHIT, a MBITAeTCS COOpaTh CKyIHBIE
TpoII - JECATUHY - C KpecTbsH, KoTopsle Ha 10 mopsanxkoB Gemnee. OH MOHMMAET, YTO
KpECThsIHE, TOJBKO JOBEJCHHBIE M0 Mpejena, cobepyTcs, BO3bMYT BWIJIBI U BBICTYIIAT NPOTUB
HEro; a CTOUT €My Yy NPUABOPHOTO JIOOMMOTO kepediia OTHSTh, OH YK€ Ha3aBTpa 03 roloBbI

OCTaHETCs, TaK KaK MPUABOPHBIN - Ky3€H ero OXpaHHHKa.

HOpT Ha O4YCHb HpOCTOﬁ MOACIN y66,Z[I/ITeJ'IBHO IMOKa3bIBACT, MMOYEMY CTOJIb JOJITO B
HUCTOpHUU CYLIECTBOBAJIO abCOIIOTHO H63(1)(1)€KTI/IBHOG, AaXE C TOYKH 3PCHUA ITOUCTHUYUCCKUX
HWHTCPECOB IIPABUTCIIA, PACIPEACIICHUEC HAJIOTOBOI'O 6p€MeHI/I " IpaB COOCTBEHHOCTH. XOTS

MMPpaBUTCIIN 3HAIN 00 3TOM BCCT A, Ha CCKYJIIPU3ALIUIO OHU PCIINUIINCh HCTOPHUYCCKHU HCJABHO U

! Jlexuus 6biTa MpounTana B anpene 1999 r.
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MIPOBEIM €€, MNOACIUBLINCH B 3HAYUTEIBHOW MeEpe J0XOJaMH C JAPYTUM COCIOBHEM -
Oypxyasueil. [IpaBuTenn MOCTOSHHO OBUIM BBIHY>KACHBI OallaHCHPOBAaTh MEXAY TIpyHIIaMU
pHcKa M coOMpaTh HaJOrM HE C HHMX, a C TeX, KTo Ooyiee OelleH U MEHee BIHSTENEH, Y KOTro
ropaszio BBIIIE U3JEPKKH Ha TO, YTOOBI OOBEAMHUTHCA U CBEPrHYTH MPABUTEINSL. DTO MpUMEP
«MHCTUTYLIMOHAIBHON JIOBYLIKN» - YCTOMYHMBOIO HEPABHOBECHOI'O COCTOSIHHUSA, YCTOWYHBOIO
He3(D(PEeKTUBHOTO pacmpeneneHus] PecypcoB, Ha MNPEOAONECHHE KOTOPOTO HaM HYXHO Ha
MOPSIIOK OOJIbILIE PECYpcoB, YeM MBI NpUOOpETeM B pe3yjbTaTe cloMa AaHHOW CHUTYalHH.
Hcrtopust denoBewyecTBa TMOJNHA TaKOTO pOAA WHCTUTYIHOHAIBHBIMH JIOBYIIKAMH, YTO
CBUJETEIBCTBYET O TOM, YTO MHCTPYMEHT MUKPOIKOHOMHYECKOTO aHaJN3a SBHO HEJIOCTATOYEH

JUTs1 OOBSICHEHHUST HCTOPUYECKOTO MPOIIecca.
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