SH BHHeUKHA

TEOPETHUECKHME OCHOBbHI NIPUBATH3ALIMH
rOCY/APCTBEHHBIX NMPEANPHSATHA B
NOCTCOBETCKMX 3KOHOMHKAX

OnbIT TOCYAApCTBEHHLIX NpeAnpusaTad (T B Xo3sAcTRaX
coBeTckoro Turna (XCT), a Takke NMpeAnpHATHA rocy/apCTBeH-
HOI'O CEKTOpa B PA3BHBAKIMXCS CTPaHaX H Ha 3anajie BO MHO-
roM CMocoBGCTBOBAN NyUmeMy NOHHMaHHI yacTHoOU cof-
CTBEHHOCTH Kak pemawmero dpdektupHoro dgaxropa, coasa-
OOEro G6/arococTosiiie U cnocolCTBYIONIErO POCTY NPOU3-~
BOACTBA. BAXXHO OTMETHTD, YTO OCTOPOXHbIE OnpeAeNieHNs "3~
QEeXTHBHBIA", "cO3NamHiA §AaroCOCTORHKUE" B NPHMEHEHUH
K POCTY BBITYCKA NPOAYKLMH — TNpsiMoe NTOCNeACTBHE HTOTOB
¢yHkuMoHuposaHnsa XCT. JIo BOZHMKHOBEHHS TaKHX XO3SIACTB
pOCT paccMaTpHBalicst kKak $akTop, 1o onpenenceHUu cosfa-
omui GnarococtosiHne. OnbIT XCT npHBest K nyumel OlEeHKe
pOJNM HACTHON COGCTBEHHOCTH B OGHOBJNEHHH XO3AACTBA, a
TaKXe Kak €me OAHOr0 MCTOUHHKA pocTa 0/1aroCoCTOSHHUS
NOCPEACTBOM PACHHPEHHS CEKTPAa COUHANBHBIX BO3IMOX-
HOCTER.

Mo aTHM ABYM NPHUYHHAM, X KOTOPLIM foGaBHJIMCh oOmMA
yaZoK U HeaBHHH Kpax XO3AHCTB COBETCKOI'O THMA, OTCHLI-
KH K HCTOPHH ANS MOATBEPXAEHHSA NPEHMyMecTB DBIHKA H
YaCcTHOR CcOOCTBEHHOCTH MOJYUHAH JOCTaTOUHOE NojA-
TBepxaeHue. [losTroMy Huxe GyAYyT npeiAcCTaBsieHbl JHImb Te-
OpETHUYECKHE APTYMEHTH B NOJb3y YacTHOTO MNpeAnpH-
HHUMATENbCTBA, ¥ €0 ip5o BTIOJNL3Y NPHBATHAALMHA.

MpeACTaBNAETCS, UTO TeOpeTHUECKHe A0BOAb He cnalee
HCTOPHYECKHX, OAHAkO OHH (oJsblle B HOBUHKY H NO3ITOMY
eme He MOAYUHJIH JOCTATOUHOT'O TMPH3HAHMS aKafleMHUECKoR
H TONHTHUYECKON 3ymThl. KpoMme Toro, MHoroofpasHble apry-
MEHTHl BBIABHIaJIHCh B Pa3NHYHBIX ofnacTAX 3KOHOMH-
YEeCKOH TEOPHH M TeopeTHueckoe OBOCHOBAHHE TIPUBATH3IALHH
He GblI0 CBEJIEHO B eMHOE lesioe. B HacTosimed cTaTbe fe-
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naercs NOMBITKA PacCMOTPETh PaATHUHLIE 3JIEMEHTH TEODHH
MMEHHO C 3TOH TOUKH 3peHus. [TpoienaHHOE B HE! HCceJOBAHHE
COCPEAOTONEHO HA CPABHUTENIbHOM aHaJH3e PassMuHBIX GOpM
NpeANPHHUMATENLCKOA COBCTBEHHOCTH, H aHAJIN3 NpOBEJEH B
OCHOBHOM Ha YPOBHE NpPEAINPHUNATHSA, & He 3KOHOMHUECKONR
CHCTEMBI B LIEJIOM,

IipuMeHsieMBA 31ech CPaBHHTENLHBI nNoaxoa Tpelyer
TOUHOI'O OMpEAEeNIEHHA TOro, YTO CPAaBHHUBAETCA M B KAKHX
paMkax. 34ech HCMNOJIb30BAH CPABHHTENLHO-HHCTHTYUHO-
HasNbHBIA noaxoa no demaeny'. COOTBETCTBEHHO, BLIGOp oCy-
MEeCTRNACTCA MEXAY anbTEePHATHBHLIMH pPeasIbHBIMH HH~
CTHTYTaMH, 4 He MEXAY HAeaNbHLIMH H CYMECTBYKHHMU (4
TMOTOMY HECOBEDHIEHHBIMH). ABTOp cTapaeTcst nilleratb
fIOAXoAa, KOTOPLIA JleM3ell HalbiRaeT HHPBAHHBIM.

MlapaMeTpsl CONOCTABJAEHHUS PEANbHBIX HMHCTHTYTOB
(JacTHEIE€ NpeAnpHATHs, T'Tl, NpeANPUSATHSA, PYKOBOAHMbBIE
palOTHHKAMH, ¥ T.A.) YCTAHOBJIEHBI 10 HX CMOCOGHOCTH co3fja~
BaTh GNarocoCTOsIHHE Kak 3a CHEeT JIYUNEro pa3MemeHHs pe-
CypcOB, Tak K 3a CUET pacHMpeHHs CrieKTpa COLHANLHBIX
BO3MOXHOCTEN. TIDH CpPaBHEHHH YUKTHIBAETCS TAKXKE BJHSIHUE
rocynapcTaa Ha apheKTHBHOCTD NpEANPHATHA PasHbiXx PopM
COUCTBEHHOCTH.

PaHHue apryMeHTH B "JMCKycCHHM O pacuerax”

Briepsple yeTko cHOpMYNUPOBaHHEIE JOBOAH B NOJb3Y
YaCTHOTO NMPEATNPHATHS Kak OCHOBHOR siYeAkH addexTHUB-
HOM 3KOHOMHKH UbUIM MpHBEAEHH B 3HAMEHHTOH (XOTHA B
OCHOBHOM HEIPABHIbHO BOCTIPHHATON) "AHCKYCCHH O pacye-
Tax", HaJllaraeMofl HHXe B OCHOBHOM To palioTe Jlapyahe?,
JioaBur doH Mu3sec yXe B 1923 r. KpHTHKOBad "axo0hl Bya-
AENblieB”, NPeACTaBASIVMUX AenapTaMeHThl LEeHTPaNbHOTO
NNaHOBOTO OpPraHa, KoTophie, 10 ¢xeMe XeAMaHa®, BegyT
Mexay cofont o0MeH, kak echny Obl OHH ObIJIM BlAJENbLAMH
cpeicTB npoH3IBoAcTBa. CorjlacHo MH3ecCy*, OHH ocCy-
MeCTBJAIT KyINMo-TIpoAaxy, Kak ecnu Oul OHH OpnH col-
CTBEHHHKAMH, HO HMX MOBe/JeHHe He SABNAETCHA NOBeJEeHHEM
peanbHbIX COGCTBEHHHKOB.

Mpouecc neHOoBpPa3OBAHHA OCHOBAH HA KOHKYDPEHUMH
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YaCTHBIX NMpeANnpUHUMaTeNen. TloagHee, B 1936 I, B 3aMeTkax 06
"HCKYCCTBEHHBIX PhIHKaX" MM3eC AOKa3biBaJl, UTO "HEBOIMOXHO
OTAENNTDb PLIHOK M €ro HeHooOpa3yomylo QYHKIHI OT QYHK-
LIMOHHPOBAaHHA o0mMeCTBa, OCHOBAHHOTO Ha YacTHON cobcTBEH-
HOCTH Ha CDEACTBA NMPOU3IBOACTBA", H MOJAYEPKHBAN PONb
CTHUMYJIOB:

«/IBHXXYIEA CHUJIOR BCEro MNnpollecca, KOTOPBIA NOBbImaeT
PphIHOUHbBIE 11eHb! HAKTOPOB NMPOU3BO/ICTBA, ABJIETCA HEYCTaAHHO®
CTPEMJIEHHE UACTH KarMTaJIMCTOB H MNpeArpHHAMATEeIed K Mak-
CHMH3AIMH TIPHOLIAH... Be3 TakHX YACTHHIX COGCTBEHHHKOB
PHIHOK TEPSIET TAABHYI0 MPYXHHY, TPHBOAAIRYIO €ro B Aen-
CTBHE W MOAAEPXHBAOMYI0 €ro HYHKIHOHUpPOBaHHE»?

Crioco6HOCTL NMOAAEPXKHBATD “TIOBCEAHEBHYIO [EJIOBYK
PYTHHY" — TpeZieN TOro, UTO MOTYT NPEeANnoXHTbh “UCKYyC-
CTBEHHBbIE DHIHKHM" C "Kak ecyu Obl" nyaHoBHkamu, llpennpu-
HMUHBOCTb, HHBECTHIIMH, HTpa Ha GHpXe HeoTHeNHMbl OT
4yacTHON COGCTBEHHOCTH. MH3eC AOMNYCKaJ, YUTO NJIAHOBHKH-
MeHeAXepbl MOTyT 3DPEKTHBHO BOCIPOH3BOAHTE PYTHHY
(NPEANOJIOXKEHHE, OKA3aBMEECH UYPEIMEPHO ONTUMHUCTHUHBIM,
Kak 3TC OYZET MOKa3aHO B caegywomeM pasjene). OfHako, fo-
Ka3blBaJ OH, "Hrparh B OH3HEC ¥ MHBECTHLHM HEBOIMOXHO"
BHPXEBHKH W HHBECTOPH "PHCKYIOT COGCTBEHHBIM COCTOS-
HHeM, colcTBEHHOR cyabloi..”. ¥ NNaHOBHKOB B MX CTpeM-
JICHHH TIONIYUHTh PECYPCH TAKHX npolneM HeT.

B 3TOM OTHOmMEHHH Mu3sec Opin npenTeved COBpEMeEH-
HOM TEOPHH TipaBa COGCTBEHHOCTH. COrJiacHO 3ITOR TEOPHH,
cayxamue ofmMEeCTBEHHOIO CEKTOPA HE HECYT BCEX HIAEPKEK K
He MOTYT NOJYUYHMTb BCE€X BBHII'OA OT CBOEN HEATENBHOCTH.
"CHCcTeMa Haka3aHH# W BO3HArpaxAeHH# B oOMECTBEHHOM
cekTope cnalo CTUMYJHPYeET NPHHHUMAWIHX DEMEHHA CTpe-
MHTBCH K AOCTHXEHHI0 3hdeKTHBHBIX pe3ysbratos”.’

lMapannenbHO MH3eCy CXOJHYI0 CHCTEMY OLEHKH OT-
HOCHUTENBHON 3DDEKTHBHOCTH Pa3fHuyHbIX GopM cobcTpeH-
HOCTH TipeAnaraau PoBO6uHC’ u Xanek® PoGOGHHC nonab-
30BaJICA TNOYTH TOHA XK€ TEPMUHOJOTHEN, T'OBOPH O CO-
LHAMCTHYECKUX MEHEKEPaX, "HIPAapwIMX B KOHKYPEHLHIO",
H 0 HeOGXOAMMOCTH MOCTOSIHHO BLIXOAUTL 34 Npeaesibl pYTHH-
HBIX 3ajau. O0JHAKO HEPYTHHHble 3ajjauM TpebylOT npeaocran-
JIEHUA MpaBa COGCTBEHHOCTH MHOXECTBY NpeANpHHUMATENEH,
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YyTO COBEPHEHHO HECOBMECTHMO ¢ "LEHTpanu3aivel cob-
CTBEHHOCTH ¥ KOHTPOJIEM LIEHTpa" %,

XaRexk Takke XapakTepH3OoBaJ CHCTeMY, I'le COLHANHU-
CTHUECKHE MEHEQKEPHl HE MAATAT 3a CBOM OMHOKH, Kak uHc-
Tyl HAMO3NK"’, K yXe LHTUPOBAaHHBIM apryMeHTam of oT-
CYTCTBHH CTHMYNOB 3HPEKTHBHOTO 3IKOHOMHUECKOTO MO~
BeleHUA OH A00aBHa OOBOA O "pacCesHHOM 3HaHUM". XOTH
HYXHble 3HaHHF CYMECTBYWT TNPH OTCYTCTBHH KOHKYDEHIIHH,
LIEHTPAJNbHLIA TIZIAHOBBLIA OPraH He MOXET MCIOJIL3OBATH HX
adpdekTUBHO. "PaccesAHHO€E 3HAHHE" NPOSABAAETCA uepes
KOHKYPEHIHI0 M GOPMHPYETCA B pe3yAbTaTe LEHH'!
Tak, paHHHE TOJIOXKEHUA GUAOCOPHK HAYKH KaK POCTA CyMMBI
3HAHHH (CM. 3aKJIOUMTENBHBIA pa3fiesl CTaTbH) CTaNH NpU-
naratb K npofyieMaM 3KOHOMHKH; YTNOp JAejlajicsi Ha TO, 4TO
YACTHAA, T.€. "paccesAHHas" cOUCTBEHHOCTD — ycnoBHe 3didex-
THBHOTO UCTIOAbL30BAHUS "PACCEAHHOI0O 3HAHHA",

JTHMH YKAa3aHMSAIMH Ha KOPEHHbl€ HENOCTATKHU ajibTepHa-
THBHbBIX 3KOHOMHUECKHX CHCTEM (LleHTPaJIM30BAHHOIO MNJa-~
HHPOBAaHHMA M PBIHOYHOTO COIMANH3Ma) U obmecTBEHHON
CcOBCTBEHHOCTH B O0mEM-TO NMpeHeOperajM Kak CaMH ydacr-
HHKH "AHCKYCCHH O pacueTax”, Tak U NMOJHTHKH. Ileppbie
HHKOrZla He KacaJHCbhb BOHPOCA O PAa3JIMUUAX B CHCTEME
CTUMYJIOB TIPH YaCTHON M npu obmecTBeHHON cOOCTBEHHOC-
TH. K BOMPOCY O PACCESHHOM H HeJOCTYIHOM NS LeHTpa-
JIA3OBAHHOrO TUJIAHHPOBAHHUSA 3HAHUH, HMEIOHEMCH Y MHOXe-
CTB4 YYACTHHKOB DHIHOYHOW JefTeNbHOCTH, He olpamanuch
H NMOYTH HHKTO HE NOHSAJ MPABHJILHO CYTh JJUCKYCCHH.

MHOTHEe TeOopeTHKM OblM yOeX/JeHbl, UTO "AUCKYCCHS O
pacuetax” fokxasana omHGOUHOCTE Barasfoe MHaeca B BON-
poce O TEOPETHUECKOH MOAENH 1eHOOGPA3OBaHHA TIPH COLU-~
anuaMe (cM. Subnuorpaduio y Jasyane)’ . B HeEKOTOBIX
pa6oTax CYMeCTBOBAHUE IIEHTPAJIH3IOBAHHOrO TINAHHPOBa-
HHA B CCCP paccMaTpHBaOCh KaK HCTOPHUECKMH apryMmeHT
TNPOTHB OCHOBHOI'O Teauca Muaieca. Tak, INNHOT CAENaN BIBO/,
YTO "yacTHas COOCTBEHHOCTb HbIHE HE CUMTAETCH JIOTHUECKH
HeoO6XOAMMON CHCTEMON...ANA NPOBEACHHH 3IKOHOMH-
YEeCKHX PacueToB", MOXHO ¥4 JOJDKHO CNIPOCHTH, UTO Takoe
IKOHOMHUECKHI pacueT B OT/IHUHE, HaNpUMeEp, OT pacueTa Syx-
TanTePCKOro HH HHXKEHEPHOTo. 021Hak0O HHKTO H3 YUACTHHKOB
AVMCKYCCHHU TaKOT'o BONpoca He oficyxaa.
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Eme Gonpmee BreuaTsieHHe MHHMble YCIIEXH COBETCKOTO
NAaHUPOBaHHsA NMPOHM3BENH HA MPAKTHKOB (B TO BPEMs eme He
3a7]aBaJTHCh BOTIPOCOM O (PMKTHBHOM XapakxTepe LMD, myGiH-
XOBaBmHUXCHA COBETaAMHM M APYTHMH KOMMYHHCTHUECKHMH PEXH~
MaMH), KaK M TOCYAapCTBEHHOE€ BMEWATENLCTBO B XO3AACTBA
3anagHbIX CTpaH B XOAJ€e BOAHbI. OOmMeCTBeHHas coGCTBEHHOCTD
B cjepe NMPOH3BOACTBA TOBapOB MPEACTaBJANACH HE TOJBKO
3aKOHHOH B 3KOHOMMUECKOM CMBICJIe — 3HTY3HacThl Jake no-
Jlarajii, UTO OHa CrocoGCTBYET COGMIOZEHMIO NMPaBHJ (HHAH-
COBOM TNONMTHKH, ONPEAENAEeMON MPaBUTENLCTBOM. HekoTopbie
axe BBICKA3bIBAJIA BECbMa NMPOTHBOPEUYHBYIO MBICADL, YTO m
o6OorHasiu YacTHHE NPEeAnpHATHA 1Mo IPPEKTHBHOCTH, H
JMImb HEMHOTME M3MEHWJIH CBOM NpeXHHE CyXJeHus'.

[lepBhieé 4eTBEPTH Beka Nnocie BTOpOH# MHDOBOH BOHHBI
BOMPOC O NpaBaX COGCTBEHHOCTH HaXOJWJICA UyTb JIH He Ha
oBouHHe SKOHOMHUECKHX JHCKYCCHA. Tak, BAHATENNLHBIA HeCHe-
noBaTtenb LIOHDUNA'® MONOBHHY KHHTH NMOCBATHJ PAITHUHAM
CHCTEM NJAHHPOBAaHHMA Ha 3anaje H JiHmb HECKOJIBKO CTPAHHIL
OTBEJN BOMpPOCY © COGCTBEHHOCTH. MHOTHE NMHCAJM B TO Bpe-~
Msl O HaCTYTIJIEHHH 3Pbl KOJUTEKTHBHCTCKOH IKOHOMHMKH. on-
HAKO C TeYeHHEM BpEeMEHH pa3/iHyHbleé CTOPOHBI 3KOHOMH=
yeckol TEeOpHH, 3aJIOXKEeHHOH MHiecoM, XanexoM, PolOHH-
COM M JIPYTMMH, NONYUHJIH AOMOJHHTEJIbHbIE NOATBEPXK-
nenunna. flepeMeHnl B 3KOHOMHYECKOH NEeHCTBUTENBHOCTH H
BOCTIDHSITHE 3THX NMEPeMeH (UTO, NMpaBja, NMPOHCXOAHIO HEC-
KOJILKO MeliyieHHee) ofNeryuJiM pacnpoCTpaHeHHe 3THX apry-
MEHTOB B aKaJIeMHUECKHUX H NMOJIMTHUYECKHX KpYrax.

PacrnioJioxeHHe NPEANPHATHR H PecypPCcoB: CPABHHTEJbHHA
aHanu3

B HacTOsmEM pa3feNie CpaBHHBaeTCH CMOCOGHOCTH CO3-
aaBaTb GnarocOCTOSIHHE NMOCPEACTBOM pacnpelAeNiecHHs pe-
cypcos. BeneacTeHe ocofOro nosioxeHHs MNPEANpHATHA B
XCT npo6neMa pacnpelieNeHHsA PeCypCOB CTAHOBHTCSH 0CO-
GeHHO OCTPOH: C 3THM CONPSXEHO PeajbHOe HCMOJb30BaHHE
pecypcoB mocjie MX pacnpefiefieHHsi H BO3HHKajomue OTCIOAa
paauuMs B pocTe GaroCOCTOAHHS Ha NMPEATIPUATHAX, HaXo-
ASOMXCS B 06mMecTBeHHON COGCTBEHHOCTH, HO BXOAAMHX B
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pa3iHuHble 3KOHOMHUECKHE CHCTeMbl. OQHAKO OCHOBHas
apryMEeHTalHsi OCHOBAHA Ha DA3IJMUHSX B OPraHU3alHH
NpEAPHATHA B paMKax PBIHOUHOH CHCTEMBL

3Ta apryMeHTalusl UCXOJHT B OCHOBHOM H3 TEOpHH
npaB COGCTBEHHOCTH H CMEXHBIX ¢ HeHd o6nacTed HEOHH-
CTUTYLIHOHAIBHOH 3KOHOMHUECKOR TEOPHM MO IrrepTCOHY'™
Hauayumert HCXOAHOH TOUKOH NpeAcTaBysieTcA npeioxeHHe
HeHceHa M MekJmHra'’ CpaBHHBAThL HTOTH AESATENLHOCTH
NpeANPHATHA ¢ OAHHAKOBBIMH NMOTPeSHOCTSIMM B MaTepHanax
H TEXHOJOTHH. K HEeOKNaCCHUECKON NMPOH3IBOACTBEHHOH
(YHKUMH criefyeT no0aBUTh TakMe NapaMeTphl Kak CTPpyKTypa
npas coGCTBEHHOCTH (M TMpaBo 3aKJKWUYEHHS KOHTPAKTOB).
Kak NpaBHNBHO OTMEUYAIOT aBTOPHL, "HE Tak yX BaXHO 3HATD,
YyTO CYMeCcTBYeT (husnueckasi BOIMOXHOCTE nponisectd 100
€ITHHHI{ HEKOero ToBapa NpH NaHHLIX 3aTPATAaX, €CJK B CHC-
TeME HH y KOrc HET CTHMYJIOB CAeJaTh 3T0™S. Painuuds B
CTHMYJIAX B DA3JIMUHBIX CTPYKTYpax npaB COGCTBEHHOCTH
CO31al0T HHble npobneMsl, oNpeAeNAOmMHE pPe3ynAbTaThl
NeATEeNbHOCTH NpeAnpuATHA. TIpH X aHaNH3e B OCHOBHOM
HCNONb3yeTCHA UHTHPOBaHHasi paboTta FeHceHa W MeksHHra,

Pemaome sBiseTcs npolneMa KOHTPOJsA, T.€. NOJAKOH-
TPOJILHOCTH BJaAesblly (YHKUHOHHUDPOBAHHA (PUpPMBL. HMeH-
HO 3Jech Gosble BCEro BHAHBI NPEHMYMECTBA YaCTHHIX
¢upM Han mobolt uHON HOpPMOA COUCTBEHHOCTH. B uyacCTHbIX
fPHpMaXx, yrpaBJisieMblX HHAMBHAYANbHBIMH BJIaZieNblaMH,
B NapTHepckux ¢UpMaX H B KOMNaHHAX € OTPpaHHUEHHON
OTBETCTBEHHOCTLIO yAaeTCA HilexaTh npolsieM, BO3HUKAOMUX
NpH OTAENIEHHH COGCTBEHHOCTH OT KOHTPoJiA. Baarococ-
TOSIHHE BJafieJiblieB-MeHeXepoB NOJHOCTbI 3aBHCHT OT
MPHHHMAEMBIX HMH PemeHHH (OAHAKO C yBEJIMUEHHEM UYHCIa
napTHepoOB HJIH akKlUHMOHEPOB BO3HHKkaeT npoliieMa CoBMeCT-
HOH COOCTBEHHOCTH, CM. HUXE).

B aKUMOHEPHBIX KOMIAHHAX (110 aMEpHKAHCKOH TEepMHHO-
JIOTUH — KOpNoOpalHsaX) ¢O CBOACTBEHHBIM HM MHUPOKHM
paccesHHeM YacTHOW cOOGCTBEHHOCTH NOMABNSETCHA NMpol-
JieMa KOHTPOJIAA BCAEACTBHE OTAeNneHHs COUCTBEHHOCTH
OT yrnpabneHHs. [locae BMX0oJa B cBeT paBorn Bepie H
MuHca'® B TeOpeTHUECKMX AHCKYCCHAX CTaNd AENaTh Ynop
Ha BBICOKHME H3JJeDXKH aKLUHOHEPOB H3-3a HeOOXOAUMOCTH
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KOHTPOJIAL 32 MEHEZXEPaMH aKLIHOHEPHbIX KOMMaHHA. OfHaKO
Sonee Nno3jlHHE TeopeTHYeCKHEe HCCIeNOBAHHA NMOCTaBHJIH
BOMpPOC HaOBOPOT: OHH MOAYEPKHBAWT POJib KOHKYPEHTHBIX
PBIHKOB, OUPAHHUMBAIOMHX MEeHEAXepOoB NpecreoBaHHEM
Kakux-7H00 MHBIX Lesiell, KpoMe pocTa 6JIarCCOCTOSHHA Aep-
xaTejel axuuit. Hagepxxy OrpaHHUueHHs NPECNeNOBAHUA
MHBIX 1leJied ONpeleNsoTCs B HEOMHCTHTYIHOHAJILHON JNHTe-
paType Mo-pa3sHoMy: Kak YKJIOHUHMBOE nopejenne®, kax
*npo6nemMa areHTa™ MM Kak ONMOPTYHHCTHUECKOE NoBe-
AeHHEe — BCEe OHH COKPAMATCH B YCJOBHAX aKTHBHOTO
pbiHKa akuMi. ‘Toka LieHbl aKUMA OTPaXaloT ACACTBHTE/LHYIO
OlIEHKY NpeanonaraeMsix GyAymMX NOCHEACTBHA TeKymed
MeHeKEPCKOA TOMMTHKH, PHHOYHAA OLleHKa OrpaxiaeT Aep-
waTenell akufl OT CO3JaHUSA TAaKOM CHTYALHH, KOrja MeHel-
¥ epbl MeHbIe 3a80TATCS 0 61aroCOCTOAHNH aKL{HOHEpPOB™Z,

EcaM BO3HHKAET BreuaTsieHHe, UTO pelleHHsl MeHeakepa
HaHOCAT ymepl peHTaleNbHOCTH (HUPMBI, 3TO MOXET BLI3-
BAaTh LIENHYX PeaklHio: NPoAaxy akuMil HeJOBOJNbHBIMH aKI{H-
OHEPaMH, 3a ueM MNocje/lyeT NajjeHHe LeH Ha akUUH (UX
NpeAnioXeHHe MPEBBICHT CMPOC), MepexBaT akUHA HOBOW
IpYNnoR Aepxaresied U MEPETPACKa COCTaBa MEHEXKEPOB.

OueBHAHO, YTO Y KOHKPETHBIX DBIHKOB CYMECTBYET TeH-
AeHLHs pafoTaTh B3aHMOCBA3aHHO. [IpH OTCYTCTBHH BO3-
MOXHOCTH NepexBaTa akLHfA HOBOM I'pYMNMOH aepxarenen
(M7M pbiHKA KOHTPOJISI HaJ KOPMOpaLMsMH) CHTHAJIBI C PhIHKA
LeHHbIX GyMar MOTYT MPHUBECTH JIHmb K CHHXeHHl Go-
HYCOB, BHIJIAUMBAEMBIX MeHeJXepaMm, Tak Kak BCIeACTBHe
TOrQ, YTO OHHM CTPEMATCH K AOCTHXEHHIO COOCTBEHHBIX
Lenelt, MpHOLIL (C KOTOPOH BbLINJIAUKBAIOTCA GOHYCHI MeHen-
xepaM) cokpaTusach. Ecnu nortpelieHne MeHeIkKepoB
NIPEBOCXOAMT Pa3HHUY MeXAY GOHYCaMH, BbINJIaUMBAEMbIMH
MpH BHICOKOR M HH3KOW DEHTaGe/NbHOCTH, TaKOe OrpaHude-
HHe B KPaTKOCPOUHOH HJIH CPpeAHECPOYHOH NeEepCreKTHBE
He OKAaXeT Ha HHUX CEpbe3HOr0 BO3JeACTBMA. Yrpo3a nepex-
BaTa akiMfl HOBOM IDYNNOA AepXaTesied NoBbmaeT 3ddexT
BO3MOXHOT'O BOJJENCTBHS.

M, HakoHell, HAMUHE KOHKYPEHTHOI'C PBIHKA MEHEeaXe~
POB YCHJIMBa€T OrpaHHYEHHs B NOBeJE€HHH MeHeIXeposB.

MeHe/pKepbl PEaTHPYIOT He TOJIbKO Ha YTPO3bl (HalPHMED, Ha ;
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yrpo3y NOTEPH MecTa B CJAyyae NpHXoAa HOBOW IpyYMIb
aKUHOHEPOB), HO H Ha Jy4YmHe BOIMOXHOCTH. flepcnekTHBa
MOJY4YHTDb B ynpaBjieHHe §oJsiee TPHCLIZIBHYI0 H/HJM KPYIIHYIO
dHpMYy, Npeanaraiomyio §oJiee BLICOKYI0 ONJATy, BeCbMa 3a-
BHCHT OT 3(eKTHBHOCTH HX paloThl. 3Ta 3PQEKTHBHOCTB
MOCTOSIHHO NPOBEPSETCHA PHIHKOM LIEHHLIX SyMar uepea LeHb
akiiM#i. JTO, B CBOK OuUepenb, 3aCTaBJsieT MEHEAKEPOB HE
CNMIIKOM OTKJIOHATBCS OT HaJJiexamuX IieNedl B UX Aes-
TeNLHOCTH.

TaxuM o0pa3oM, ocTpoTa NpobseMbl KOHTPOJISE B HACTHHIX
AKLIMOHEPHBIX KOMMNAaHHAX CYMECTBEHHO CMATIYaeTCH KOH-
KYPEHTHbIMH PBIHKAMH, KOTOpbl€ CBOHMM COBMECTHHIM BO3-
AeRCTBHEM YJYU@MAKT MOUUHI aKUHOHEPOB IO OTHOMEHHIO
K MEHeIXepaM, OrpaHiunBasi cBOGOAY MX AeACTBHA. OnHAKO
ans Tl Takoe pemeHde HEBOIMOXHO. ', TouHee — (HpMa,
HaxoAsmasicsi B olmecTBeHHOA cOUCTBEHHOCTH (rocyaap-
CTBEHHAs, MYHHIHMITAIbHASA M T.M. KOMITaAaHHHA), MO CHCTEME
CTHMYJIMPOBAHH ST OTJIHUHA OT yacTHOH $HpMEL I'TI HaxoaUTCHA
B KOMJNEKTHBHOM BJIaZI€HMH BCeX I'pax[aH HJIH BCeX XH-
Tese# JaHHOA OUMHMHB (MYHHLUHNANHTET, IrpadcTtBo H
T.1.). [IOCKOABKY NpeANnpPHATHE HAXOAHUTCH B KOJIJIEKTHB-
HOM BJIaZleHHH, I'pPaXJaHe MM uJieHb OOMHHBE HE MOryT
npoAaTh CBOM akuHH B M1, uyTOOHBl NPOAEMOHCTpPH-
poBaTh HENOBOJBLCTBO €ro GyHKUHHOHHpOBaHHeM. Kosnek-
THBHBIE COOCTBEHHHKH HEe TMOJYYaloT HHKAKMX CHIHAJOB,
COTOCTABHMBIX C TEMH, 4YTO BO3IAEACTBYIT Ha YacTHbIE
aKIHOHepHble KOMIMaHHH. KpoMe Toro, NnockoJbky ans Il He
CymecTBYeT pbiHKa, [e/1alomero BO3MOXKHDBIM TMepexyIiky akLiHi
APYTON Ipynnofi akUMOHEPOB, 32 TAaKHMH CHIHAaJlaMH He MO~
XeT TMocJeoBaTh NPHUXOA HOBOH I'DYNINbl BJajenblies, Ko-
TopaA HUCKOpeHHAA Obl HedxdDEKTHBHOE H/HUIH ONMOPTYHH~-
CTHMECKOE NpaBJieHHe H yayumHnna Obl pe3yiabTaThl JeATesb-
HOCTH (PHUDPMBL.

XoTs rpaxjaHe HJH 4JjeHn OOMUHL HE MMENT HHAH~-
BHAYaJIbHLIX NPEeTEH3IWA Ha NOJIYYeHHe UacCTH YHCTOro Ao~
xona hHpPMEI, pe3ysbTaThl €€ AesTEIbHOCTH 3aTParHBalT MX
BCEX (OT 3THX DPE3YJLTATOB 3aBHCHT NOBLINEHHE HJAH NOHHU-
XeHHe HanoroB). EAHHCTBEHHAs BO3MOXHOCTh AJSi HHX
BLIDA3HUTb HEJOBOJILCTBO — TMNOKMHYTb CTPaHY MJIH OSMHHY
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MJH Xe TIOMBITATLCA BO3EHCTBOBATH HA CHTYALMIO NYyTEM
AKTHBHOT'O YUACTHS B MOJHUTHUECKOM npolecce. B obonx cny-
yasix M3ZEPXKH TAKHX ACHCTBHA 3HAUHMTENBHO Bbilie 110 Cpas~
HEHHI0 C BbIFOZIaMH, KOTOPLIE OT HHX MOXHO NOJYUHTH (B KO-
HEUYHOM CYeTe, Ha OAHOrO MHAMBHAYYMA TNPHXOIMTCA JIHIb
MaJiasl 4yacTb HM3JEPXEK MAOXOoro GyHKUHOHHDPOBAHHSA NpeA-
NpUATHS). B ycnoBuax ¢ialocTH KOHTPOJIS CO CTOPOHbBI BAa-
JesblleB M BBICOKMX H3/lepXeK Ha T4KOfl KOHTpOJb (BHICOKHE
LHEHb cAeNok MexAY I'Th MOXHO MojaraTbh, UTO HeahdeKkTHB-
HOCTB B pafioTe (HPM, Haxogsmuxcs B oSmMecTBEHHON
co0CTBEHHOCTH, Bbi€ 1O YPOBHW, UEM Y YacTHeIX GHPM, H
NpOoAOAKAETCS JOJBIEE BO BPEMEHH.

Octpo cTouT npobieMa KOHTpoJss ¥ B dupMax I0rocna-
BHH ¢ pafouum camoynpaBieHueM. HanoMHHM, 40 B 3THX
dupMax ocHOBHbie GOHAB HaXOASATCS B ofmectseHHo (dak-
THUYECKHA TOCYAAPCTBEHHON) COGCTBEHHOCTH, a PAaGOTHHKH
HMEKT NpPaBO PacnopsiXxaTbes 3THMH GoHOamMd H pacnpefe-
AATh MeXIy coloR YHCTHIA ZOXOJ, MPOU3BOAHMHINA B Npo-
Iiecce NMoib30BaHHA doHAaMH. B OTaHUME OT aHAJM3A IpaB
coficTBeHHOCTH Ha T'Tl nuMTepatypa no dupMaMm ¢ pabounm
caMoynpaBieHHeM BecbMa ofmMpHA®. ABTOpDH Takoro poja
AHANHTHUECKNX paloT OTMEUaT Heabl PAN TPYAHOCTER,
CBA3AHHLIX C KOHTDPOJIEM Ha CAMOYNpaBJAWIHXCHA npej-
TIpUATHSAX.

Bo-TiepBhIX, NMpolecc NPHHATHS PEmMEeHHR OCYymecTBJA-
eTcA palOTHHKAMH, KOTOpPble He SIBASKTCA ClelHaIHCTaMK

TI0 PYKOBOACTBY (HpPMaMH. FICHO, UTO OHM MeHee 3PPEKTHBHO |

MOT'YT KOHTPOJIMPOBAaThH PabOTY MEHEXEPOB, HEXENH COBET
OMPEKTOPOB AKLHOHEPHON KOMMAHHH. BO-BTOPbBIX, HE3ABHCHMO

OT HM3KOTO YPOBHSI KOMIETEHTHOCTH PaGOTHHKOB MO CPaB- |

HEHHI0 € KOHTDOJIEpAMH-CTIELINANKUCTAMH, CcaM TpoLece

NPHHSATHS PelleHHH XapakTepH3yeTCs 3HauMTeNabHO Gosee |
BBICOKOH CTeNneHbK HEeONpeHeNeHHOCTH MO CPaBHEHHIO € |
yacTHOR dupmon nwoboro tHna. UHTepech pabGoTHHKOB
BECbMa PATNUAIOTCH B CBAM € MX BO3PACTOM (KAMHTAJIOBNO~ §
XEHHSA, OTUUC/IEHHS Ha COLHMaJIbHble HYX/Jbl M T.I.) 3aBHCAT
OT CNOCOBHOCTH HMHCTUTYLIMOHAbHOM CTPYKTYPhl GUPMBI K |
pa3pemeHrIo KOHGAHKTOB; a TaKoe YCTPOHUCTBO HENErKO |
OCYIMEeCTBHTL 1O NpPABHAY "OJUH YEJIOBEK — OJIMH roJioc’. §
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B-TPEeTLHX, TOT (aKT, UTO 3/€Ch CYXAMUE HAHUMAKT H YBOIb-
HSAWT MEHeXepOB, OKa3blBaeT AOMOJHHTENbHOE BO3ENCTBHE
Ha NpolLlecC KOHTPONA. ¥ MeHEAXKEPOB BOIHHKAET CTUMYJ
CMEHHTDb TIONIMTHKY, BHITOAHYI0 ANsi PaBOTHHKOB, Ha TaKylo,
KOTOPas MOBLICHT CTOHMOCTE QHDMBl H T€M CaMBbIM YBEJTHUHT
HX MAHCH Ha nepeHibpaHHe. AGCTPAKTHBIA COGCTBEHHHK —
ofmecTBO He MOXeT 3()HEeKTHBHO BMEMHBATLCS B paboTty
$UPMEI, H pa3dnHuHble GOPMH TOCYJapCTBEHHOrO BMema-
TeJIbCTBA AOKA3ANH CBOK HeadpeXTHBHOCTD.

CoBMecTHAA COGCTBEHHOCTb BNMSAET Ha HTOTH AesATellb-
HOCTH TIDEANDPHATHR, XOTHA M B Pa3HON CTEeNeHH B 3aBHCH-
MOCTH OT YCTPOACTBA MPEANPHUATHSA, GYAbL OHO B YACTHON MJH
KOJUIEKTHBHOR COBCTBEHHOCTH. JIMIIb A1BA THNA YACTHBIX GUPM
NIOJIHOCTBI0O CBOGOAHE! OT OTPHLATENBHOTO BO3JEACTBHS "He
HCKJIOUHTENIBHOTO" MpaBa COBCTBEHHOCTH: (UPMBI, HaXons-
mHecs B HenoCpeACTBEHHOW YacTHOM COGCTBEHHOCTH, K
AKLHOHEPHbe KOMNaHHH. C yBeJIHUeHHeM UMCNia NMapTHEpPOB
B MapTHEPCKHX PHPMAaX H B TOBAPHIECTBAX C OTpPaHM-
YEHHON OTBETCTBEHHOCTBIO OGOCTPAIOTCA M NMpPOBNeMbl COB-
MECTHOH COGCTBEHHOCTH. OGLACHAETCS 3TO TeM, UTO MpeuMy-
lecTBa COBMEMEHHA QYHKLUUA COGCTBEHHMKA ¥ MeHemXepa
COOTBETCTBEHHO CHYXKAIOTCSH,

PHPMBI, HaxoasimHecs B oOmecTBEHHOM cobCTBeH-
HOCTH, CBOGO/HEI OT NMPOBJieM, CBSI3AHHBIX C COBMECTHbIM BJId-
AenueM, W60 aGCTPakTHBIA COBCTBEHHHK MpEACTaBNeH 3fech
BroJHe omnpejesleHHOA aAMHHMCTPATHBHON eAMHHLER
(MHHHCTEPCTBO (PHHAHCOB, MYHHLMNANUTET M T.N.). 3TO co3-
AaeT HenpeojosMMble NpolneMel, KOTOPHE GYAYT paccMoT-
PEHBl HHXE, HO OHH HHOTO DOAA HexXejH npobieMbl CoB-
MECTHOTO BNAZIEHHSL.

B oTanude oT ¢HpPM, Haxogsamuxcs B obmecTBeH-
HOR CcOGCTBEHHOCTH, (UPME palouero camoynpasie-
HHSL CTaNKHBATCH € AHTHCTHMYJIAMH, XapaKTepHHIMH
AT COBMECTHOR COGCTBEHHOCTH, NPH OCYMECTBJACHHH
NPOCKTOB, KOTOpble MOTAM 6bl YBENMUHTL CTOHMMOCTD $up-
MM Ha naHHBIA MOMEHT. Bonpoc o pacnpefenieHHH pe-
CypcoB pemaeTcsi 3fech paGOTHHKAMH, a He abCcTpakTHHM
COBCTBEHHUKOM (0OmecTBOM). EC/H npoekT TpefyeT npus-
JIeUeHHsI He TONMbKO AOTIONHHTENBHOTO KAaMHTaNa, HO M yBe-
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AMueHus palouell CHJbl, HMewmMHecsA B QHpMe palOTHHKH
[OMKHBL GYAYT AEMUTH MOCTYINEHUS OT MPOIJbIX NMPOEKTOB
C BHOBbL HaHHMaeMbIMH paboTHHkaMM. Kak oTMeualoT HeH-
ceH M MexJIMHI®, TeopeTHUECKH BO3MOXHO OCYHECTBJIEHHE
MPOEKTOB, KOTOPhle NMPHUBEAYT K COKPAMEHHI0 HAJHYHAEIX
NMOCTYNJEHHA, €CIH TakHe NMPOEKTH 3aBepmaTcs Npornop-
LMOHANBHO GOJILIIHM COKpAmEeHHEM MTATOB (MoGONBITHbIE
YepThl MTONMUTHKH GHpPM pabouero camoyrnpabyienus B Kro-
CNaBHH OTMeUeHbl JaBHO, XOTH M B HHOM KOHTEKCTE)™.
$dupMa  3aKphITOro THIA ESOP?’, akLlHH KOTOpPOR He
noanexaT rNepejaue BOBHE HJM Xe Ha aKUHH KOTOpPOH
NpeMMymMEeCTBEHHOEe NMpPaBO MNMOKYNKH HMeeT cama ¢upMma Jo
TOro, Kak paGOTHHKH NpeANoXaT WX K NMpojaxe Ha phHke
LleHHbLIX OyMar, sBJISIeTCA YaCTHOM KOMITaHHeR B TE€pPMHHAX
TeOpHH TpaBa COGCTBEHHOCTH. OgHako MpH GONbLHOM
uucne paBOTHHKOB-COGCTBEHHHKOB TMNpolaeMsl Takof
dupMH Hepeako Ganxe K npoGiemaM ¢HpMEL C patounm
CaMOYNpaBJieHHEM, HEXENH K MapTHEPCKOA ¢(HpMe HIH
KOMIIAHHH ¢ OrPaHHYEHHOR OTBETCTBEHHOCTDBIO.

oupMbl THNa ESOP nydme CripaBasioTcs ¢ npobrieMaMH
KOHTpOJisl, ueM (upMbl ¢ palouMM CaMOYMNPABAECHHEM, XOTH
NpH PaBHOM UHCJIE€ BJAAENbLIEB OHH JI€JIaloT 3TO HE CTOJb
YCMemHOo, KaK NapTHepcKHe $HPMbl HIH KOMMAaHWH C OrpaHH-
YEeHHON OTBETCTBEHHOCTBIO. OHAKO Y HHUX €CThb Npobsiemsl,
cxofHble ¢ npoGneMaMH ¢UpM ¢ paGouMM caMoOynpaBJieHH-
eM, ZlaXe eCNH OCYMECTBJIsieMbie MMH NMPOEKTh Pa3JIHyHbL.
B ¢upmMe THna ESOP MoryTt OITb OTBEPrHYTH MPOEKTH,
KOTOpHIE XOTS M YBEJMUHMBAKT CTOMMOCTb (HUPMBEI, HO NpH
3TOM COKPAMAT, & He YBEJHUMBAIOT UHCJIEHHOCTh pabouen
CHJIbl; 3TO OODBIACHAETCH COMPOTHBJIEHHEM aKIHOHEpOB-
palOTHHKOB, KOTOPbi€ OKa3blBAWTCS MOA YTPO3OA NMOTEpH
paboTs. TeOpeTHUECKH TaKHe NMPOEKTH MOryT GhiThb OTBEPr-
HYTH, eciiu o6beM JOXOJa OT IKOHOMHMH Gyaymeh 3apa-
G6OTHOM MJaThl YBOJIbHAEMBIX palOTHMKOB OKaXeTCs BhINE,

ueM 06beM NOXOAA TeX XK€ PaGOTHUKOB OT AMBHASHIOB |

MpoeKTa (CIyya# JOCTATOUHO PAacCNpOCTPaHEHHBIA), HIH €CTH

paGOTHHKH, NMOAJEXAMHE YBOJLHEHHIO, COCTABJISIOT 3HAUM- [
TENbHYI0 YacThb PaGOTHHKOB-aKLHOHEPOB (HE CTONb UAaCTafd |

CHTYALH ).
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fipo6neMa BpEMEHHOTO T'ODH3OHTA BO3HHKAeT NMPH KOH-
$AMKTE MEXAY CTPYKTYpoH mnoTpebneHHs, XeNaTeNbHOA
pnadenbly (MAH Bhajgesbuam) GUPMB, H OXHAAEMBIM
HOCTYNJIEHHEM JOXOAAa OT AAHHOI'O KAINHMTAaJIOBJIOXEHHS.
EcaH MpeAnouTeHue BJafienblia K CHIOMHHYTHOMY notpel-
JIGHUIO Bhbile, UEM JIONYCKaeT YpOBEeHb MPOLEHTA Ha PblHKeE,
TO TPOEKTH, BelyMHEe K MAKCHMH3ALUM TEKYMEHX pbHOU-
HOM CTOMMOCTH GHPMEI, He SYAYT OCYMECTBJIEHDI, NTOCKOABKY
noxoAbl OT TaKUX NMPOEKTOB OKa3asuch 0bl OTJOXKEHHBIMH BO
BpPEMEHH Ha HENPHEMJIEMO NOJITHR CPOK.

[lpoGreMa BpEMEHHOTO I'OPH30OHTA BO3MOXHA ¥ B YaCTHOHA
KOMIaHHMH H, B MeHee OCTpOR opMe, B KOMITAHWM ¢ OrpaHu-
YEeHHOA OTBETCTBEHHOCTHIO; aKIIHOHEPHbIE KOMIAHHUH COBEp-
mMeHHO CBOGOAHBI OT Hee. ®aMa B HeHceH® OTMEualT, uTo
TaM, rae GUpMBl MPOXOAST MCNBITAHHE PHIHKOM ILEHHBIX
fyMmar U rae MX akKuMH TIOJY4YawT UHCTO PHHOYHYK OLleH-
Ky, BJajienbill BCErjja Moryrt nepedhopMHpPOBaTh NOPT-
¢esiH CBOMX akKUHA Tak, yTtolhl Te HAWUINYUIIHM ofpa3oM
COOTBETCTBOBANIH HMX CUCTEME NPEANOUTEHHA B ofNacTH
notpebiaeHusa. ITO Jenaercs nyreM ofMeHa HUX aKIHA Ha
APYTHE aKkiMH HJIM HHYIO (HHAHCOBYIO HAJIHUHOCTb, O0beM
AOXOZIOB OT KOTOPOH COOTBETCTBOBAJN Ubl NMPEeANOYTHTEJILHOA
CODYKTYpe mnoTpebieHns. OQHAKO 3TO HEBO3IMOXHO ocyme-
CTBHTb B UYACTHbIX MHAMBHAYAJbHLIX WM INMapTHEPCKHX (dHpPMaXx,
a4 TakXe B KOMITAHHSIX C OTPAHHYEHHON OTBETCTBEHHOCTHI.
CrnenosatesibHO, CTPYKTYPa THIA AKL{HOHEPHON KOMITAHMH
30 PeKTUBHO CBOAHT K MHHHMYMY KOHQJIMKT Mexay Mak-
CHMH3AIHER TNOJNE3HOCTH AJAs BaajennlLeB ¢HPME H
MaKCHMMH3aluueN TeKymeA PHIHOUYHOR CTOHMMOCTH (PHUPMBL

KoMIaHHH, Haxoasmuecs B o6mMecTBEHHON colCcTBEH-
HOCTH, Takxe cBoGoaHs! OT NpolneMbl BpeMeHHOT'O0 I'OPHIOH-
Ta, HO MpHUYMHBI 3TOroc HHHE, [polaemMa OTCYTCTBYET He
H3-3a2 TOTO, UTO Xopomo pafoTaiomue (GHHAHCOBBIE PHIHKH
CBOJIAT ee K MUHHMYMY, a NPOCTO TIOTOMY, YTO €K npeHeb-
perawT. O npoexTax KpynHoro Macmralia ¥ Sonbmo#t
NPOTAXEHHOCTH BO BpPEMEHH pemeHHUs NpHUHHMawT §1po-
KpaThl U3 afMHHUCTPATHBHOR €MHHUBLI, CTosme# Haj ¢Hp-
MOH, uJiH Xe MeHeaXepbl caMof ¢HUpMbl, HO ¢ ofjoUpeHus
TeX xe 0poKpaToB. BONMpoc MoOXeT pemarTbcsi ¢ NOJHLIM
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npeHefpeXeHHEM TEM, HACKOJBKO NMPOEKT MOBJNHACT HA TeKy-
Y0 CTOMMOCTb (GHpPMbl. CBOGOAA OT NMpoGeMBl AOCTHra-
eTcsl, TakiM ofpasoM, GobIOA LeHOR — 3a cueT pdexTHs-
HOCTH.

$upMbl ¢ PalouHM CaMOYTIPaBJIEHHEM TSXENO CTPajalwT
OT npo6sieMsl BPEMEHHOT'O I'OPH3OHTA. TOCKONbKY PaGOTHHKH
NpH MPHHATHH pelleHHN DPYKOBOACTBYWTCS CPOKaMH HX
paBoThl B (¢MpMe, BO3HHKAeT HOBOE MPEANOUTEHHE NPOEKTaM
C KOPOTKHMH CPOKaMH OTAauH. He MPHHMMAETCA MHOro
NPOEKTOB C JJIMTEJIbHHIMA CPOKaMH OTAauH. CJiefoBaTesbHO,
B Takoil puUpMe HMeeTCs "BCTPOEHHOe" MpeAnouTeHHe
TekymeMy NoTpebleHHI0 1O CPaBHEHHI0 ¢ HHBECTHLMAMM.
KpoMe TOro, Kak OTMeuawT, B YaCTHOCTH, ¥ PaGOTHHKOB
CYmMECTBYIOT Cepbe3Hble CTHMYJIE K TMOHCKaM JOArocpoy-
HEIX BaHKOBCKMX KPEOAHTOB AJA BCEX BHAOB NPOEKTOB,
Aaxe ¢ KPaTKHMH CPOKaMH OTAaud. ITHM OHH NHITAVTCH
NpuGAM3UTL MOCTYMNJEHHE AOXO0AOB, UTOGH YBENHUHTH
Tekymee noTpelieHdHe, OAHOBPEMEHHO TMNepeEKJiaAbBas
GpeMs BHIMJATH KPEAWTOB Ha cirefylomee MNokoneHue paboT-
HHKOB.®

<dupMel THNa ESOP B MeHbIieRl Mepe CTpajawT OT npo6-
NeMbl BPEMEHHOTO T'OPH3OHTAa. ODH3IOHT PalOTHHUKOB-
BJafenblieB NPOAOIXHTeNbHEE, UeM Y PabOTHHKOB ¢HPM
¢ palouMM CaMOYMpaBJICHHEM, TaK Kak MepBbie COXPaHAT
akuuu GUpMBl W nocie npekpamenus paGoTe B Hell. o~
3TOMY TIPOEKTHl KaMMTaNOBNOXEHHA C Pa3MUHBIMH CPOKaMH
OT/Iau# PacCMATPMBAKTCH HE TOJBKO MO NPH3HAaKY npojo-
KHTEIBHOCTH 3THX CPOKOB, Kak B {HpMax ¢ pabouuM
cMoynpaBieHseM. OHAKO UEM CHJIbHEE PAa3phlB MexAay
BpEMEHHbIMH NpPeANOoUYTEeHHAMH DaGOTHHKOB-BJAaJeNbLUED
M HODMOR NpoOLEHTa Ha DhiHKe, TeM Gonee cxoneH OTOOp
HMH HHBECTHLIMOHHBIX NPOEKTOB C TOM cHcTeMoH oT6opa,
KOTOpPOA DYKOBOACTBYIOTCS HHAHBHAYaJibHble UYACTHHIE
BJageNblbl, BJAAJeNblUH NMapTHEPCKHX GHPM H KOMMNAHHA
C OrpPaHHUEHHONR OTBETCTBEHHOCTBIO.

Mpo6reMa JHBEDCHHKAUHH DHCKOB CBsi3aHa CO CTeE-
NeHbI0 CKNOHHOCTH K PHCKY Y Pa3jIMUHBIX JIloJel. 3TO BAMsAeT
HA pemeHHs] HHAWBUAYANbHBIX BJlafesNblieB UYacTHHX
hUpM, KOTOpble BKJIAABIBAOT 3HAUHTENALHYIO JOJIK0 CBOEro
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yeJIOBEYECKOTO U (PMHAHCOBOT'O KarnuTana B cBoM cOOCTBEH-
Heie GUPMBI, TOrAa kak TeopHs noprdened neHHpXx fymar
rnojaraer, UTO HHAMBHAYYMBI, HCNBITHBAKIHNE OTHOCH-
TeJIbHO BBICOKOE OTTaJIKHBaHHE OT pUCKA, OOLIYHO CHHXKAKT
€ro, pacnpefiensis UMeOIMHUECA ¥ HUX AKTHBHE MexJy paa-
JHMYHBIMH $UpMaMH U PUHAHCOBBIMU MHCTUTYTAMH; ITO HaeT
MM BO3MOXHOCTb NMOJIYUHTb NOCTYIJIEHHS, HEe 3aBHCAMHE
OT OJHOTrO Kaxoro-jiufo Tuma axTHBOB. HO MHAMBHOYaJbHbIM
pnagenenl PUpMbl MOXET He PEmMHMTLCH Ha fonee PHCKO-
BaHHbIE KaNMUTAJIOBJIOXEHHS, KOTOphie Morsu Oul B cayuae
ycriexa YBEJHUHTL TEKYIMYIO DHHOUHYIO CTOHMOCTH QHMDMBL

OHAKO ITOT HEJOCTATOK, OTMEUEHHBLIH, HANpHUMEp, B
paboTte dambl U HeHceHa, CKOpee IHIOTETHUECKHH, He-
XeNM peanbHbl. MHAMBHAYAaNbHBE BAANENbIIB YACTHBIX
$HpM B cpeaHeM Ooniee NpEeANPHUMUHMBE, H NMOTOMY T'OTOBH
PHCKOBAaTb ckopee, UeM KTo-JiMBo apyroi. CymecTayer
npouecc ecTeCTBEHHOTO O0THOpA, KOTOPHIA AeyaeT TAKUX
moneh Bonee roTOBBIMH HATH Ha PHUCK. Cepbe3HOE OTTANKH~
BaHHE OT PHCKA VY TAKUX JIIOAEA NCHXOJNIOTHUECKHA HEBOIMOXHO.
JTO 1OXa3piBAOT ¥ 3IMMUPHUECKHE JaHHLIE: HOPMA OTAAUYM Ha
Kanuran B GupMax, ynpaBJisieMbIX HX BJajfesNbliaMH, Bbime
CPEJHEro nokasaTens.

C poCTOM UMCNA BNaZesbLER B NMapTHEPCKHUX (PUpPMaxX H B
KOMITaHHAX C OTPAaHHUYEHHON OTBETCTBEHHOCTBHI JONA ofmero
KanuTana BAajesblieB, BKJIagbiBaeMass B MX cOOCTBEHHbIE
¢upMBl, cokpamaeTcsi. B HTOre 3jjecb CMAryaeTcsi OCTpOTa
npoGneMbl AMBEPCHOHKALIMH PHCKOB. B 3TOM OTHOMEHHH
aKIIHOHEepHble KOMMAaHWH BHOBb OKa3biBawTCH obnajaTte-
JsiMH HauBOJbIHX MPEUMYHECTB MO CPABHEHHIO CO BCEMH
dopMaMH YacTHON COGCTBEHHOCTH. AKIIHOHEDPAM JIErKO
pa3Hoo8pasuTb CBOH MopTdenu lieHHnX GyMar Tak, uToOsi
OHH OoJiblleé COOTBETCTBOBAJIH HX CKJIOHHOCTH K PHCKY.

Cutyauus ¢HUpM, HaxoAsmMUXCHA B OOmMeCTBEHHOH col-~
CTBEHHOCTH, CIOXHEE B 3TOM OTHOmEHHH. C OJJHOH CTOPOHH,
T€, XTO NPHUHUMAKT pemeHHs (GIOPOKPATH HIH MEHEKeph),
He JIOJKHB pacnpeneifaTh BJAOXEHHMs] CPeACTB MexAay ¢Hp-
MaMM M BHJaMH akTHBOB, H0O OHHM He [eal0T (PHHAHCOBRIX
Broxenuit B dupMeul. ECTH y HUX H eCTb noprhenu LeHHRIX
GyMar, To 3TO He CBS3aHO C HMX paloToH B xaudecTse Gopo-
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KpaToB MJIM MeHeZkepos. C JpYrod CTOPOHBI, OHH MOTYT He
NpPHHUMATL PEMeHHH, NPEACTABNSIMHXCA CIHMKOM PHCKO-
BAHHBIMH, H3 GOSI3HH MOCTaBHTb NMOJ Yrpo3y CBOM JOJIK-
HOCTH. YpOBeHb DHCKA, KOTOPbIA TakHe (QHPMBI FOTOBbI NMPH-
HSITb, 3aBHCHT He OT BJIOXEHHWH COGCTBEHHBIX KAMMTAJIOB,
a OT OTHOCHTEJNbHBIX M3JlepXeK HeyJauu TpoekTa. B cayuae
NpHKasa CBbi€é TakOA DHCK BeCbMa HEBEJIHK, B Cayudae cob-
CTBEHHON MHHIMATHBL OH BeCbMa BbICOK. KpOMe TOro, UeM
MacmTabHee NPOEKT, TeM BB PMCK HEYAAUM OJisi MEHe[-
xepa. HeTpyZHO NpPEANONOXHTb, UTO NPH MPOUHX PaBHLIX
YCNOBHUAX BEPOATHOCTb BbIXOJAa C NMPOEKTOM, YBEHUMBAIO-
MHM PHIHOUHYI0 CTOMMOCTb (MPMBI (MOKa3aTeNb AJSl TaKOH
GUDPMBI, CKOpee, THIOTETHUYECKHNA), O6pPaTHO MPOMOPLMOHANbHA
MacorralaM NMpoekTa.

Jle AjleccH OTMEUAET eme OAHH HeOCTATOK ONMHCBHIBAEGMBIX

(MPM B OTHOMEHHH AMBEPCHOHKALIMH PHCKOB (ABTOP Ha3biBaeT ]

HX "NoauTHueckMMH ¢upMaMu™)®, B UacTHBIX PHpMax oT-
Jle/IbHbIE JIMLla MOTYT NepecTPpOHTh CBOH NopTdenH LEHHBIX
Gymar, NpeanouTs Te GHPMBI, O KOTOPBIX MM GOJIbIIE HIBECTHO.

C (MpMaMH, HaAXOASMHMHCH B O6mMeCTBEHHON COBCTBEH- ‘

HOCTH, 3TO HEBO3MOXHO. I'paXx/aHe HIH UYNEHBI JlaHHONA
Oo8muHL He MOI'YT, CKaXeM, nNpojaTth CBOE IpPaBo cofcTBEH~

HOCTH Ha 3Ty QUPMY M KYNHUTb TakHe npasa Ha Apyryio Qup-
MY, 0 KOTOpPO# WM OoJibmieé M3BECTHO. B kauecTBe HabupaTe-

el OHH ABJSAKNTCHA COBMECTHBIMH cofcTBEHHHKAMH BCeX

TakuX HUpM B CTpaHe MJM B o6muHe. HEBOIMOXHOCTb H3- 1
MEHEHHS CHTYallHH YCHJMBAETCs BCNE[CTBHE Henoc- |

TaTKa 3HAKOMCTBA C (PMPMaMH.

Cepbe3Hble OrpaHHUEHHS! B AUBEPCHOHKALHH CBOHX |
‘nopTdesied aKTHBOB" MCMBITHIBAKT H PalOTHHKH QHPM C |
paGouuM caMoynpaBsieHHeM. OHM He MOTYT CrelHanH3u- |
poBaTh CBOM aKTHBH MO CTEMEHU PHCKa. KpoMe TOro, no |
NpHpoAe 3TUX (HPM PaGOTHHKH BBHIHYXAE€HbH HECTH COB- ;
MECTHBI PHCK, TaK Kak M HX OCHOBHasl 3apaloTHas Mjara, H §
NONs B pacnpedesieHHH MpHOLUIEH 3aBHCAT OT pabouero 1

MecTa B JJaHHON $upMe.

PaBotHukyn ¢upm THna ESOP M 3afjecbhb OKa3blBaKwTCH B 4
AyumeM MOJOXEHHH. BiaroZlaps TOUHOMY OMnpefesicHHIo §
KX NpaB COGCTBEHHOCTH, PaGOTHHMKH-BJIafieNbllbl MOTYT
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GCYMECTBAATh "CrelHaNH3alKI0", IPORAB YaCTh CBOHX aKLHA
AaHHON QUPMBI H KYTHB pYyTrHe akTHBLL OAHAKO HX JIOXOA OT
3apaGOTHOH MjaThl ¥ OT OCTABMHXCSH aKUMA (TaM, rje Baa-
ACHHE aKUHAMM ABJASETCH YCIOBHEM MOJYueHHA paboTh)
3aBHCHT OT HEH3VEXHOTO COBMECTHOTO PHCKA.

HakoOHel, B paMkax Bolpoca of OTHOCHTENbHOH 3f-
(PEKTHBHOCTH Pa3MEmMEHHA PeCYpPCoB ANsl NpeANnpHATHHA
pa3THUHOA CTPYKTYPBlI CIAEAyeT paccMOTpeTb npobaemy
BCTYNJIEHHA Ha puHOKk. O0CMENPHHATO, 4TO CBOBOJAHOE
BCTVYINJIEHHE HOBBIX (HPM — BaXHbIA (QAKTOP NOBLIMEHHSA
3¢dEeKTHBHOCTH NMPOHIBOACTEA uyepe3 AaB/ieHHE KOHKYPEHIMH,
OOHaKo BKJIOUEHHWe HOBOR npobGreMbl TpeSyeT HEKOTOPOM
MOAH(PHKALMK onpenesieHUst Oo0JaCTH HACTOSNEro aHanuaa,
nbo [0 HACTOSMEro BpEMEHH MBI aHANHIMPOBAJIH CpPaBHH-
TenbHYI0 dpdexTHBHOCTL paboThl GHPM PAIIHUHOA HHCTH-
TYLUHOHAJBHON CTPYKTYPB! B YCAOBUAX PBIHOUHOH 3KOHO-
MHKH, TH€ anbTepHATHBHbIE CTPYKTYPH KOHKYPHPYOT
paAH BbIKHBAHHUA,

Ytolbul NOAYEPKHYTh BAXHYWW PoJb cBOGOAbI BCTYyMJie-
HMSA, KaxAgbul# THN COOCTBEHHOCTH aHaJIM3MpyeTCcs Kak
TpUCYIMHA PBLIHOUHOH 3KOHOMHKE. B 3TOM CMBICJIE KOHKYDEH-
IS CYMECTBYET JIHb B PLIHOUHOA 3KOHOMHKE C UACTHHIMH
fpupMaMH: ¢ HHUpMaMH HHAMBUAYANbHBIX BJaJieNblieB, napt-
HepCTBAMH, KOMNAaHUAMH € OTpaHHYEHHOH OTBETCTBEH-
HocTblo, dupMaMH THNa ESOP, akKllHOHEPHBIMH KOMIaHHSIMH
H T.1. OUPMBI, Haxoasmuecs B obmMeCcTBeHHOU COOCTBEH-
HOCTH, H wrocnasckie GupMbl ¢ palourM caMmoynpabiieHHEM
cnellHPHUHB AN HX COOBCTBEHHBIX PBIHOYUHBIX (MJIM NMCEBJO-
PHIHOUHBIX) XO3AHCTB.

YacTHele GHDPMB BCTYNAWT HAa PHHOK CTHXHHAHO, O
PE€HEHHI0 HX BJajeNblieB-MeHeXKEPOB, BaajenblieB-napT-
HEpOB, akLHOHEPOB H T.N. PemeHHe oONpelensieTCA Haaex-
noR Ha npubninu Gosiee BLICOKME HEXENH Te, KOTopble
MOXHO MOJIVUHTb HHBLIM NyTeM. OHaKoO ecad cBobojHoe (B
CMpIcie OTCYTCTBHSA GapbepoB, YCTaHABJIHBAEMBIX T'oCyAap-
CTBOM) BCTYIJIEHHE HAa PBIHOK -~ HOPMa KanHuTaJIHCTHUEC-
KON DBIHOYHOH 3KOHOMHKM, B APYTHUX ¢opmax PBIHOUHOH
3KOHOMHMKH J1eJI0 06CTONT HHaue.

B pLIHOUHOA 3KOHOMHUKE C PUDMaMH, HaAXOAAMHMHCH B
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ofmecTBEHHON COOCTBEHHOCTH, PemEHHA O CO3/1aHMH HOBBIX
(UpPM HOCAT MOJHTHUECKMH XapakTep. MoCcKONIbKY TNPHHH-

Maiomue pemeHust He HECYT MaTepHANbHON OTBETCTBEHHOCTH

3a MOC/NEACTBUA CBOMX AENCTBHHA, YMCJIO TAKHUX GHpPM

HeonpejeseHHO: OHO MOXET 6T caAMmKkoM §OJIbMUM HIH

CHHIKOM MaJibiM. YcnoBue 3(PeKTHBHOCTH MOXET HE ¢ol-

JOJaTeCA. .

B orocnasckoit jpupme ¢ palouHM caMoyrpaBJIeHHEM
BOMpPOC O BCTYIJIEHHH CTOHT oAHo3HauHo. B KanHTaJlHCTH-
yecKOH pbIHOUHOH 3IKOHOMHKE npeAnpHHUMaTENH, co3da-
jomue HOBble (PMPMbL, MOT'YT PacCUHTLHIBATL Ha nmonyueHue
BCEro MMCTOrO J0X0o4a, M CTHMYJIb AJA nepcrneKTUBHBIX
npeAnpHHUMaTeNIel OCTATCA CHUJIbHBIMH. B 3KOHOMHKE pa-
Gouero caMoynpasiieHusi paloTHUK, Gepymui Ha ceba Gpema
PacXozoB MO CO3JaHHI0 (PHPMBI, [OJDKCH B3BECHTR HX TPOTHB
11epCneKTHBEI NOJYHEeHHA 1/N yacTH uKcroro goxoaa, rae N —
YHCJIEHHOCTb 3aHATHIX B TJIAHHpYEMOA QupME. TMoCKOJILKY
CTHMYJE ANA NMpeAnpHHHAMATENbCTBA 3qech ABHO HMXE,
MOXHO OXHAATh, UTO HEJOCTATOUHOE UHCJIO HOBBIX Mpea-
npuaATHA OyJeT XPOHHUECKHM COCTOAHNEM TAaKOro Xo-
aapcreat

MoABOAA MTOTH 3TOTO 3TaNa MAIOKEHHHA, MOXHO CKa3aTh,
yTO, COrJJACHO TEOpPHMH TNpaB co0CTBEHHOCTH, pacnpepe-
JieHHe pecypcoB BecbMa UYBCTBHTEJNBHO K Pa3JIKuUHAM B
CTPYKTYPaX CTHMYJIOB, XapaKTepHbIX JAJIA KaxjoH HH-
CTHTYUHOHANBHON CHCTEMBL B npuBe/leHHOA HHXE Tabnuue
flaHa CBOJIKA aHAJIH3a B LIEJIOM, BbIENISETCA YacTHOBNAAENb
yeckasa gupMa (KJacCHUECKOoe KanuTanaMCcTHUECKOEe npen-
NpHATHE) H aKUHOHEPHAA KOMMAHHA (COBpEMEHHOE KanH-
TaNHCTHUECKOE TIPEANPUATHE) Kak Gonee IpheKTHBHLIE,
HeXeNH NpeAnpHUATHA, He HaxoaAmHecA B yacTHOH cob-
CTBEHHOCTH. Ha caMoM Jiesie TIPeBOCXO/ICTBO UaCTHBIX npen-
npuaTHi eme Gojiee OTUETIMBO, UeM 3TO MOXHO BHOETHL H3
JMXOTOMHUECKOT O paape3a, MPHBOAHMOrOC B Tabaune, TaK
KaK B HEM He YUMTHIBAETCA OCTPOTA BO3ACHCTBHA nepeunc-

JeHHBIX B HameM aHaJM3e NpobieM, a Takke CnocofHOCTb '

CIPaBNSATLCA € NpoGIEMaMH, BOSHHKAIOMUMH B KOHKYPEHT~
HoH cpeze.

NPOBJIEMbI, XAPAKTEPHBIE AJIA PA3/IMUHBIX
©O0PM COBCTBEHHOCTH
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Haxnune npobieMN J3eTcsi B JHXOTOMHUECKOR KJIZCCHQH-
kaynu JasHer, 0e3 yuera ocrporst npolaeMwu H BIHAHHSA
cpeaw Ha ee o0OCTDEHHE HJH CMATYEHHE,
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dupMa THNa ESOP HaXOAWTCA Ha MOJNYTH Mexay ABYMS
THMaMH TIpeAnpUATHR. MOCKOJbKY NpaBa COOCTBEHHOCTH
onpeneneHsl B HeR BecbMa TOUHO, pacmpejencHue pecyp-
COB 3/1€Cb TPOHCXOAHT Gosiee IPPEKTUBHO, UeM B QPHPME,
HaxojsmeAcs B OOMeCTBEHHOR COBCTBEHHOCTH, H B QHpMe
¢ paGoOuMM CaMOYTpaBJIEHHEM 10rOC/IaBCKOTrO THNA. OnHako
JPYTHE XapakTepHble YepTbl QHPMbI THMA ESOP — 3aKkpbIThift
XapakTep COGCTBEHHOCTH, TE€CHasl CBA3b MEXIY pafoTon B
(dHpMe ¥ MpaBoM cOBCTBEHHOCTH Ha €€ aKUMH — CHHXAWT
ee 3PPEXTHBHOCTb MO CPaBHEHHK C APYIrHMH popMamu
YaCTHOTO NpeanpHHHMATENLCTEA.

Jlo CHX TNOp aHaJH3 pa3IMUHBIX HHCTHTYLUHOHAJBHLIX
YCTPONUCTB (MPM MPOBOAHIICA (324 HCKJIOUCHHEM oZHOTO
YaCTHOrO CJyuasl) B paMkax CYMeCTBYWmMeEH PhIHOUHOA 3KO-
HOMHKH (MMM, O7S 0COCJaBCKOT'O NpHMeEpa, NMCeBAOpbHOU-
HON 3KOHOMHKH). [INA NMOJHOTH KaPTHHB! 3TH peanbHo Cyme-
CTBylomHUE CTPYKTYpPHl CNeflyeT CPaBHHTbL C rocylapcTBeH-
HBIMH TIPEATNPHATHAMH B XO3fANCTBE COBETCKOTO THMA.
OcTaB/isii B CTOPOHE MCTOPHUECKHE APTyMEHThi, KOTOpbIe
NPHBOAMT TEOPHA CPaBHHTENbHBIX IKOHOMHUECKHX CHCTEM,
NpH paccCMOTPeHHH NpobneM NMPeANPUATHA, HaxoAAmMX~
csi B OGMeCTBEHHON COGCTBEHHOCTH B PaMKax PBIHOUHOH
3KOHOMHKH, OTMETHM, UYTO MO CPABHEHHID C HHMH rocyaap-
CTBEHHbIE TIpeApHUATHA B XCT CTpajaloT HE TOJNLKO OT TpyA-
HOCTel, CBSI3aHHbIX ¢ Mpo6yeMol KOHTPOJA, HO H OT TPYA-
HOCTell OMpe/leJieHHs NokalaTeJsied NeATeNbHOCTH NpH OT-
CYTCTBHM pbiHKA.*

TaMm, rje BO3HArpaxAeHHe 3ABHCHT OT OTUETHOCTH,

nepeaaHHoON Mo HauanbCTBY, & HE OT ofbema cObiTa Ha pbiHKe, |

HENMOBEPHO BO3DACTAT 3aTpaThl HA yueT. [IPH CHCTeMe
CTHMYJIOB, MMEOMKUXCS B KOHKYPHPYIOIHX (HpMax, MHOXe-

CTBO MAHHTIYJIALMA C OTYETHOCTbLIO O BHIMYCKE NMPOAYKLHH, !
KOTOpbl€ OCYMECTBASAKT NPEANPHATHS B XCT, AoknanuiBasg |
O 3aBLINEHHOM II¢0 CPaBHEHHK € PEaNbHOCTHN olneme 1§

BLINYCK3, CTAHOBATCH NONpPOCTY HEBOIMOXHBIM, HctopHuec-

KH, BO BCSIKOM C/yyae CO BPEMEHH CO3JaHHs HanorosoR |
CHCTEMBI, V TIpeANpHHHUMATENIeH CKOpee BO3HHKAET HCKY- |
meHHe 3aHHXATb OTUETH, HEXENH 3aBbiliaTb, YTOOB NAATHTL |
MeHbme HaMOTOB. JUISl TAKHX (MPM BO3MOXHBI JIMIb MaHH- |
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NyNALHA, CKaXeM, YXYANEHHA KauecTBa NMPOAYyKiUHH Ge3
COOTBETCTBYIIETO CHHXEHHA 1leH Ha Hee, HO 3TO BO3IMOXHO
AUmb B KPaTKOM BPeMeHHOM ropHioHTe. MajeHue nortpe-
GUTENbCKOA OLEHKH, CHHXeHHe cObiTa, NMpHUObIIEN H, COOT-
BETCTBEHHO, 1leH Ha akUMH MOTrYyT NpPUBECTH K nepe-
Tpsicke MpaBJieHHs (6€30THOCHTENbHO K TOMY, NPOH3OHAET
A TIpHM 3TOM TNPHXOZ HOBOH TPYIIbl aXiIHOHEPOB) — H BCE
3TO HeH3GeXHO MOJOXHT KOHel NpakTHKe, XapaKTepHOM
ans XCT.

IpH OTCYTCTBHH PhIHKA H3J€pPXKH YyueTa pactyT
GecnipenensHo. TeopeTHUeckH, HeOOXOAHM TaKOH MeXaHH3M
KOHTPOJA, KOTOPBIH crnocoleH NMpoOBEPHTbL BCE BHAB NMPOAYK-
I[HH HA BCeX NPEAlNPHATHAX — CpaBHHUBaATbL ofbeM npo-
AYKLIHH (TIJJAHOBLIA, OTUETHBIN U (PAKTHUECKHH), CTPYKTYPY
BHIITYCKA NPOAYKIHH (NNaHOBVYIO, OTUETHYIW ¥ (akTHUECKYIo),
KauecTBo BCeX (akTOPOB NPOHMIBOACTBA (BKJIOUAS TEXHO-
norvueckne tpefoBaHHa) U T.A. M BCe 3TO — AN MHAIHMO-
HOB BHAOB MNMpoAykiuHH (B CCCP — rnpuMepHo 20-25 MHIAH-
OHOB). 3aTpaThl HAa TAKOH KOHTPOJb HE MOXET BhIAepXaTb
HHKAKOE XO3SIHCTBO. OTPOMHBI [laXe Pacxofbl Ha YACTHUHBIA
KOHTpOJb Takoro pona. Tax, B8 CCCP B kKOHTpOJe 3a kaue-
CTBOM NPOAYKLUHH TOJNBKO NMOTPEGHTENBCKHX TOBADOB 3aHATO
okono 1 MaH. yesosek. U HeCMOTPA Ha apMMI0 KOHTPOJIEpOB
Ha BCEX 3Tanax, OT NPEeANpPHATHA O PO3HHUHON TOPIOBJHM,
K44eCTBO COBETCKHX MOTpPefHTENbCKHX TOBApOB OTBpa-
THTENLHO — OHH, BEPOSATHO, XyAWHe B MHpe.®

HeTpyAHO NOHATH, uTOo B XCT gaxe ecynHd pecypcsl
pacripefieniedbl 3QPEKTHBHO (UTO MOXET NPOHIOATH CKOpee
CNy4yaitHoO, HEXENH Mo Nnany*), y npeanpHsiTHi He NOAB-
NAETCA CTHMYJNOB K JAOCTHXEHHI0O MAKCHMAJNBLHOTO BH-
nNycka NPOAYKUHWH. NpHHUMN HeHceHa H MekauHra®, yno-
MAHYTHIH B Hauase HACTOAMero pasjesa, HaXOQHT JO-
NONMHUTENbHOE NOATBEPXIEHHEe TpH aHaauie paboTbl
npeanpuATHil B XCT. [OCKOJIBKY CHCTEMA CTHMYJIOB nofyx-
[4eT MX TOoNpocCTy /JaBaTbh 3aBbiMEHHbIE OTUETH O BBHITYCKE
NPOAYKUHH, a2 He CTPEMHTbCH K peaJbHOMY YBeAHUEHHI
BLITTYCKA, OHH MOCTOAHHO HCMBITHBAKT AePHLHT pecypcos
HYXHOTO THNA, B HYXHOM MeCTe H B HYXHoe Bpems. Hi-aa
OTCYTCTBHS KOHKYPEHTHBIX PLIHKOB Ha rOCYNApCTBEHHBIX
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NpeANpHATHAX PE3KO BO3IPACTANT NMOCPEeJHHUYECKHE DACXOMb.
TakuM o6pa3oM, C TOUKH 3pEHUS TEOPHH, NMpeAnpHsaTHA B XCT
MOTYT OblTh NPHUHCHEHBl K CAMOMY HHM3KOMY KJIACCY HHCTH-
TYHHOHAJBHBIX CTPYKTYP, HEJJOCTATKH KOTOPBIX BHITEKAWT
M3 npobaeM KOHTPOJIA, XapakTepHBIX Kak JJf OTHAEJIbHBIX
NpeanpHsITHH, TAK ANA CHCTEMBI B 1[eJIOM. HHBIMH CJIOBaMH, Ha
npeanpuaTHAX B XCT NOJHTHKA YKIOHEHHS pabOTHHKOB HPMBL
COMETAEeTCA CIIOJIMTHKON YKJIOHEHHSA NPENPHATHA O O THOMIEHHIO
K ofmecTBY Kak alcTpakTHOMY BAajesbly.

CpaBHHTeNnbHas 3PPEKTHBHOCTL NPEANPUNTHA M COLM-~
anbHbie BO3IMOXHOCTH

3PhpeKTHBHOCTL PA3HBIX THIOB NMpEANpPHHHAMATENbCKHUX
MHCTHTYTOB CI€JYeT CPABHHMBATH HE TOJNBKO B Y3KHX pamMKax
npo6aeMbl pacripefieJiIeHHsi pecypcoB H MO Cnocol6HOCTH K
YBeJIHUEHHK BHOYCKa OJAMHAKOBOHM mpoaykuuu*’. Bna-
TOCOCTOSIHHE MOXET H3MEpPSATLCA He TOJIbKC JonbmuM ofbe-
MOM TOBADOB M YCHYr TOTO X€ ACCOPTHMEHTA, HO H 1o
HHpPOTE BO3MOXHOCTeR Bhfiopa*® MaH, N0 BbiOKEHEHY, NO
paACHHpPEHHI CNeKTPa COHAaJbHBIX BO3IMOXHOCTeRY, OaHa
CHCTEMA HHCTHTYTOB NMPEBOCXOJHUT APYI'YI0 He MOTOMY {HIH He
TOJBKO MIOTOMY), UTO OHA npeanaraer Gosbme TOR Xxe caMoi
NpPoAYKIUHH, T.e. BCAeACTBHE sydmel paloThl MeXaHH3-
Ma pacnpeAesieHHSH, a NOTOMY (HJH TakXe H TNOTOMY),
4TO OHa co3zaer Oosnee GnaronpHATHblE YCJIOBHUSA ANA HO-
BOBBE/IEHHA H TeM pacmHpsier Bollop TOBapoOB, npexnarae-
MbIX OOmECTBY.

U 37ech, KaKk M NpH aHamM3e pacnpefesieHHA PecypcoB B
Pa3/IHYHBIX HHCTHTYLHOHAJLHBX CTPYKTYypax, §oJpmylo yacth
apryMeHTOB ofecrieuMBaeT TEOPHSA NpaB COGCTBEHHOCTH.
OaHAaKO 10 HACTOSIMEro BPEMEHHM TAKOro poja aHasM3 NpoBo-
JIMJICA B OCHOBHOM /Il CONOCTABJIEHHA 3KOHOMHUYECKHX
CHCTEM, & He MPeANPHUATHHA, B TO BpeMA KaK aBTOP 3THX CTPOK
NPpHBOAHT AOBOAbI B NOJb3y NMPHBATH3ALHMHM KaK pa3 HaA
YPOBHE NPEJNPpHATHHA, Tak Kak AOBOAbI B NMOAb3Y PHHOY-
HOM CHCTeMbl YXe JOCTATOUHO OGOCHOBaHBLY

IIpaBo Ha HOBOBBeZleHHe B DPHIHOUHOHM CHCTEME ropasfio
mHpe, 00 TaM KaxJblA HMeeT NpaBO 3aHATbBCH HOBOBBEeJe-
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HHUSIMH, TOI'Ja KaK B XO3SINCTBAX COBETCKOI'O THIA H B Oro-
C/1aBCKOH 3KOHOMHKE, OCHOBAHHOM Ha pafouem caMoyn-
paBJI€HHH, CYMECTBYIT MHOIOUHCNEHHble OrpaHUUEHHS
Tako¥t aXTHBHOCTH. B XCT M pabouue, 4 MEHEXEPH rocy-
AAPCTBEHHBIX MPEANPHATHA KMEOT NpaBo NpejnaraTh TO MM
HHOC HOBOBBCAeHHEe, HO HE OCYMECTBIHTL €ro. B I0rocaasuu
OCYMECTBJATL HOBOBBCAEHHSA MOTYT KOJIJIEKTHBH QHUPM C
pabouHM CamMOynpaBlieHHEM, HO He OT/AeNbHbie PaGOTHUKH HX.
ECJH Y KOro-To NOSABJSETCS HAes, TO HeOOXOAUMO YBeauTh
KOJIIEKTHB NPHHATL €€ — TYT, TAKHM o0pa3oM, 3aTparupaeTcs
éme OjHa TeMa CPaBHHTENbHOTO aHanu3a, XoTopas 6yaeT
paccMOTpEHA Jajiee, — CKOPOCTh BBEJECHHA HOBOBBEIECHHH.
Croco0HOCTD K HOBOBBEJEHHSM — 3TO eme OAUH napa-
METPp CPaBHEHHA CHCTeM no [leAoBHUY. 3TOT NoKas3aTelb
TOXe BLII¢ B DBIHOYHOHA cHcTeMe. JloGolt ofnagarenns
XOpOWEA HAEH MOXET AOGHITH PECYPCH Ha (PHHAHCOBOM PBIH-
k€ 0 LeHe, oTpaxawome!! PLIHOYHYIO OLIEHKY NEePCneKTHB
HAeH (BKJIWYAS DHCK HOBOBBeNeHHs). B XCT pecypcu
PacnpenensoTcs 1o pemeHHI0 LEHTPA U M0 LieHe HHXEe pPhi-
HOYHOA — B QopMe CYGCHAMHM UJH 3alMa NOJ HHIKHA NPOLIEHT,
HO MOJYYHTbL HX MOTYT JIHIllb YTBEpPXJ€HHble MeHeJXephl
TOCYnapCTBEHHBIX NMpPeANPHATHN H HHUKTO Sonee. B KOro-
CJIaBHH TONICKEHHE MHOE, HO OHO HE HaAMHOro JIyume: KOJi-
NeKTHBE paBOTHHKOB QUPM C PaBouMM CaMOYNpaBleHHeM He
TOJIbKO MMEKT NPaBO HA MOJNydyeHHe (PHHAHCOBHIX PECYDPCOB,
HO H ACHCTBUTENIBHO MOTYT MX FOAYUHTL. OfHAKG 3Ta BO3-
MOXHOCTb CEPbE3HO OTPaHHUEHA CaMOW NMPHUpPOACH GHDMBI ¢
paGouuM caMoynpaBiieHHeM. CHcTeMa CTHMY/JIHPDOBAaHHSA B
HEA OCTaBJAET CAMIMKOM MaJyl0 YacTh NPHOBUIM AN Jafib-
HEAWEro PacHHPEHHs MPOU3BOJACTBA — 3TO OTHOCKHTCSH Kak K
AOTIONHHTENbHBIM KANHUTANOBIOXEHHAM, TaK U K Kalu-
TaN0BJIOKEHHAM B COYETAHMH C HOBOBBEJEGHHEM (CM. Npe-
AbBIZYymMUA passem. TTostoMy GaHKOBCKAasi CHCTEMAa ABJSETCH
TaM MOYTH €JHHCTBEHHHIM HCTOUHHKOM CDEACTB ANs
OCYIMECTBACHHA HOBOBBENEHMHN, TOrla Kak B XaNKHTaNMCTH-
UE€CKOR PLIHOYHOA 3KOHOMHKE TAKHMH MCTOYHHKAMH MOTYT
6LiTb, KpoMe GaHKOBCKOTO KPeaHTa, W HepacnpejeneHHan
NpHGLUIL, M BBIMYCK aKLMA HJM LEHHBIX Gymar, H ofpamenue
K CreLUHanbHBIM MHCTHTYTAM MO (HHAHCHPOBAHHIO HOBO-
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BBeeHHMA. K TOMY e GaHku B KOrocsaBHu NMPHHAAJEXAT |

pecnyGAMKaHCKMM H MECTHBIM OpPraHaM BJIaCTH, 4 Takxe
NpeaNpHATHAM, NPHUYEM TOCHeAHHE ABJAITCA TJIABHBIMH
nonyvyaTeNsMH 3aAMOB. TIpH TakHX OGCTOMTENLCTBAX Gan-
KOBCKHE KpeMTbl BhIJAlOTCA HEe HCXoAA H3 BO3IMOXHOTO
yBeJMUEeHHA NPHUOBIIM (C YUETOM PHCKa), & HCXOAA M3 HHTE-
pecoB BiajenbieB GaHKOB. 3TH HHTEpECH M OXHIaeMble
OT HOBOBBeJEeHMN NpHOBIIH He 0o0fA3aTeNbLHO COBMAaAalT, B
OCOBEHHOCTH B YCJOBHAX TapaHTHPOBAHHOIO BBUKMBAHHA
dupmbl ¢ paGouuM CaMOYTIPAaBIEHHEM.

Mo xnaccudukanxyd leAoBHYA, AOKAIATEIbCTBO npe-
HMYMEeCTs NpPHBATH3AIKHH, TIPOBOAA aHAJIH3 Ha ypoBHE
NpeANpUATHA, MOXHO HauaTh C CHCTEMBl CTHMYJIOB K
HOBOBBEJEHHSIM NMPH Pa3NHuHbIX opMax COGCTBEHHOCTH B
cpefe pHHOYHON 3KOHOMHKH. CaMbleé CHJIbHbIE CTHMYJIBI — Yy
HHAMBHAYANbHOTO BJafeJsblla YaCTHOA (UPMBI, KOTOPHIA
HMeeT NpaBO Ha BeCb UHCTHIA AOXOJ, H NMOTOMY CTPEMHTCA
GoJible BCEro NPEeBPATHTh M€K (COGCTBEHHYIO HJIH UbIO-TO)
B NPOAYKT MM npolecc. NlapTHepckue (GHUPMBbl H KOMIAHUH
C OrpaHHUEHHOM OTBETCTBEHHOCTBbI [AEACTBYIT Tak Xe,
KaKk M MHIMBHOYAJZIbHBIA BJAaZesel], €ClH TOYHO onpeneJe-
Hbl X npaBa Ha YHCTHIA JOXOU.

HeckoNbKo No-MHOMY OGCTOMT [€JI0 B aKLHOHEPHOH KOM-
nanuyu, U6o BRAJeHHE 3JeCb HOCHT PacCeAHHBIA XapaxTep
U OTAeNleHO OT (PYHKUMH yrpasjieHHs. OQHako H 34eCh BJH-
SHHE KOHKYPEHTHbIX DBIHKOB YCHJHBAeT CTHMYJIbl MEHEZ-
XepoB. MeHexep BOCNPUHHUMAET CHTHaJl O NMpEeHMymMeCTBax
HOBOBBEJJEHHS [BYMA NyTHAMH. B KpaTKOCPOHHOH nepcnek-
THBe OH NOJIyuaeT Bo3HarpaxaeHue (6OHYC) 3a TMOBbINEHHE
AOXOANHOCTH GHPMBL. B ONTOCPOUHOA NMEPCHEKTHBE OH
Y/yumaeT BO3MOXHOCTH CBOEro MPOABHXEHHSA, TaK Kak
PHIHOK HEeHHbIX Oymar NMOCTOAHHO NPOBOAHMT OUEHKY Npen-
MPHUATHA 110 MIMEHEHHAM LIEH HX aKIHA, H COOTBETCTBYIMHE
CHTHa/Bl YJIaBJIMBAIOTCS Ha PbIHKE MEHEeIKepOB.

B ciyuae MeHeAXEePOB aKLHOHEPHBIX KOMMNAHHHA paboTawT
He TOJLKO NOJOXHTENbHbIE, HO H OTPHIATENbHBIE CTUMYJIB.
NpoAoIXUTENbHAA HH3KAA AOXOAHOCTE QHUPMBI, KOTOpasA
MOXeT NPOMCXOAMTb OT THATH K PYTHHE, K CMOKOHHOA XH3-
HM, K HECIEIHOCTH B pafoTe, NepeBOAHTCA HA SA3bIK CHHXE-
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HHA 1eH aKIHi, 4TO NOBLIMNAEeT NEepCNneKTHBY nepexola
¢upMsl B IPYTHE PYKH — M NMOTEPH MeHeokepoM paboT. B
TakHX OOCTOSATENBCTBAX JJIA MEHEAXKEPOB MOXET CTaTh
yrpo3ofl HaJMuHe pbiHKAa TpyAa. HUMeeTcs OMAacHOCTbL He
TOJIbXKO YTPaThl AOJXKHOCTH, TO XK€ MOXET CHAYUHTHCH H
B OTHOMEHHH GYAVIMHX XOPOIO ONJaUHBAEMBIX NMOCTOB. TakUM
o6pa3oM, COUeTaHHE CHCTEeMbl CTHMYJIOB H XOpomo {yH-
KIMOHHPYIOMHUX DPHLIHKOB (phIHKA LEeHHBIX OyMar, pbiHKa
TpYAa ANSA MeHeAXepoB, PbHKA AN MepeKyNKH (GupM)
npeBpamaeT H akUUOHEPHYI KOMNaHHIO B 3)PEKTUBHYIO
CTPYKTYPY BHeADEHHSA HOBOBBEHEHHH.

3TOro He MPOHCXOJAMT, OAHAKO, Ha TIPeANPHATHHX,
HAXOAAMUXCH B OGMECTBEHHON COBCTBEHHOCTH. ¥ MEHEIKEPOB
34eCh MEHbIIE CTHUMYJIOB K HOBOBBEJEHHSM, UEM K HHBECTH-
UMAM B pacmHpeHHe CBOMX NPpeATNpHATHH. B nocnenHeM
cayuae 3TO MO MeHbmeH Mepe JaeT HM BO3IMOXHOCTb CTaTh
MeHeaXKepaMH §oJsiee KPYNMHOH GHMPMBL H TeM INOBHICHTL H
CBOM CTaTyC, H CBOH Joxonbl. B ciyuae BHeJpEHHH HOBO-
BBEEHHA pa3Mepbl NPeANpUATHA MOFYT He YBEJHUHMTHCH,
¥ BhIrogbl MeHeaXepa OT HOBOBBeAeHMS GyAyT MeHbIne, HeM
BHITOABl OT PYTHHBI, CNOKORHON XH3HH, HeCNemHOA paGoThl.
Kpome Toro, 6yayuu GOPOKpPATHUECKHMH Ha3HaueHLlaMH,
MeHegXepbl NMpeANPHATHA OOMECTBEHHOrO CEeKTopa He
NOJIy4aloT BHIrO4 OT phiHKA TPYAA AJIA MeHeOXepoB W He
MOABEPTATCA YTpo3e CO CTOPOHB! PbiHKAa NMEpPekyrnku GupM.

MipeacTtasasimue alCTPakTHOTO BJAAENbLA TNMOJNHTHKHU
H 0pPOKpaThl TOXE MaJNo 3aMHTEpecOBaHb B HOBOBBejE-
HHAX. He crieAyeT AyMaTh, YTO OHH 3aHHTEPECOBaHB XOTA Obl
B NOBHIIEHHH AOXOJHOCTH (PUPM. "TEXHONOTHHECKHA npor-
pecc” (kak CHMBOJI NpecTHXa) MoxeT ObiTh BaXHOR LENbl
CTPeMJIEHHA K HOBOBBEJECHHSM, HO 3TO HE HMEET CBA3AM C
TpeGoBaHHMAMH phIHKA. Takoro poja HOBOBBEAEHHUSA MOTryT
HHOrjJa fJaxe CHUXaThb peHTaleslbHOCTh (HPM, KaKk CBH-
AETEJbCTBYET OMLIT He TOJbLKO FOCYAApCTBEHHBLIX NMpeArpH-
ATHA B XCT, Ho ¥ I'Tl Ha 3anaje — B TakKHX cayuasix poxza-
l0TCcA "Cenbie CAOHB" BpoJie camosieta "KoHkopa .

B 3ToM OTHOmEHHH $upMa C palouUM CaMOYIIPaBIEHHEM
HaXxOJHMTCA B He JIyUmEM MOJIOXKEHHH. Kak ¥ B cJiydae ¢ HH-
BECTHLIUAMH (CM. NpeJblAymMUA pa3fes) paGOTHHK-HOBATOD
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nonkeH YG6eMTh CBOMX TOBapHmeA no paGoTe /WM pabo-
UMA COBET B OXHJaeMbIX BbIroflax HOBOBBeJeHHs. [IpH
3TOM OH 3HaeT, YTO TOCJe BCeX CBOHX YCHJIHH OH TOJIY4HT
aumbp 1/N oxHiaeMoro BosHarpaxjeHus (rge N — uucno
paGoTHHKOB GUPMBI). TIPHHLHIN 3/1eCb COCTOHT B TOM, UTO
TONDLKO KONJEKTHB UMEET H NpaBo H BO3MOXHOCTL OCYy-
MECTBATL HOBOBBEAEHHS; 3TO CBA3ZHO € NpobJieMOA COBMECT-
HOA COGCTBEHHOCTH M CYNECTBEHHO ocyabnsieT CTUMYJH K
HOBOBBEZIEHHSM.

O/IHAKO He TOJIbKO AHTHCTHMYJIB! CO3al0T MoMeXH B paoTe
$upMBl ¢ palouHM caMoymnpaeneHHeM. CHCTEMa Mpas col~
CTBEHHOCTH BJIHSIET M Ha OXHJaemble CPOKH OTA3UM H HA
XapaKkTep HOBOBBEAEHHS, MPHEMJIEMOTO [JISA TaKOA (QHPMEL
BpeMeHHOH FOPH3OHT 3/16Ch BECbMA JIAMHTHPOBAH: PaGOTHHKH
MpPHEMIIOT B OCHOBHOM TakHeé HOBOBBEJEHHA, CPOK OTA3UM
KOTOPHIX He NpeBbimaeT NpeArionaraemMoro nepHona padoTu
Ha NpeANpHATHH GOJLMHHCTBA TeX, KTO MPHHHMAET 3TO
pemeHHe. TakuM ofpa3oM, H3 olCyX/eHHS HCKIOYAWNTCA

_ TakHe HOBOBBEZEHHMS, KOTOpble MOT'YT MOBLICHTb TEKYmylo
LeHY (HPMLI, HO HENpHEMJIEMH MO CPOKaM OTAauyH. MoryT
0Ka3aThcs HENpHEMJIEMBIMH H TakHe HOBOBBeEHHA, KOTOpbie
MOBJIEKYT CHHXEHHE AO0XOJa Ha OAHOro paGoTHHKA.

CreAyeT OTMETHTb, UTO H Y MeHelxkepa ¢HpMEI ¢ paGo-
YHMM CaMOYTIpaBJIEHHEM, KOTOPOTO Ha3HauaeT paBouMit coBeT,
ToXe MeHblle CTHMYJIOB K HOBOBBEIEHHSM, UEM Y €ro KoJ-
JIeTH M3 YacTHOR (UpMB. OH He MOXET BOCMOJbLIOBATHCH
BBITOAaMH OT HOBOBBEAEHHA Ha pbiHKe MeHeaxkepos. llep-
CNEKTHBL! TOBLIMEHHS €ro OnJaThl B JaHHOH $upMe HIH Mo-
JIyueHHs Jiy4yme OMNJIAUHBaeMoTo NOCTa B APYroH (HpMe He
3aBHCAT OT 3aperMCTPHPOBAHHBIX H3MEHEHHA LieH akKUMA ero
$HpMBI, Tak Kak Takoro pojAa Noka3aTeJH He perHCTpHpY-

0TCSA. B 10rOC/NIaBCKUX (GHPMAX ¢ paGouMM CamOYNpaBJieHHEM |

HeT TOUHO OoNpeAeNeHHbIX, Pa3/JeJICHHbIX H BO3MOXHBIX 1A

Nepefjaud Npas cOGCTBEHHOCTH. ToJloXkeHHe MeHeXepa 3AECh
3aBHCHUT OT I'OJIOCOBaHHS KOJUIEKTHBA, H OH QOJIXEH NpHCAO- |
COBHMTb CBOH MPEANIOKEHHA K NMPEeANOUYTEHHAM TeX, KTO €ro |
HaHHMaeT. Bce 3To genaer QHpMY ¢ paGouHM caMoynpasie- ;‘,

HHeM cnalbiM KOHKYPEHTOM Ha pblHKE HOBOBBEIEHHH.

B ¢upme Tuna ESOP npaBa cCoGCTBEHHOCTH onpejeJie- j
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HEl, H 3TO CO3J1aeT Y BJajielbleB-palOTHHKOB CTHUMYVIJB K
HOBOBBeJIEHHSM, CXOAHblE ¢ CYMECTBYIOMHMH B YACTHOM
napTHEPCTBE H B KOMIIAHHH C OTPAHHUEHHOH OTBETCTBEH~-
HOCTbIO. PaGOTHHKH OLEHHBAWT, KaKHe BHITOQL MPHHeceT
MM HOBOBBEJEHHE, MCXOAS H3 TOTO, UTO BJiaZieHHe ak-
UHAMHE TTPOAOIIKAETCH H floce NMpekpameHnsa paboTsl B dupMe
(BKJIIONAs YXO4 Ha NeHCcHw). OZHaKo HEKOTOpLe HOBOBBEJEe-
HHA MOTYT OKa3aTbCR AJIA HUX HENPHEMJIEMBIMH, Hanpumep,
ecJIA OHH PE3KO COKPAaMaloT YHCAEHHOCTb paloTamuX (CM.
B nipeAbymeM pa3jiesie KOMMEHTApHH O CTHMYJaX K HHBeC-
THLMAM).

OaHako MeHenxepsl B koMnaHusx tHna ESOP He Bceraa
NONYUAlT BHI'OAY OT HOBOBBEAEHHMA, Tak Kak TakHe (HpMBbI
OTHOCSATCH K 3aKpbITOMY THITY, HTOT'H HX AEATENLHOCTH He
nySnuKyloTcH MHPOKO, H NOTOMY MOCHYXHOA CIHCOK TakMX
MeHEeAXepoB He Tak YeTKO AOKYMEHTHDOBaH, Kak y MeHen-
XKEPOB YACTHLIX AKUHOHEPHBIX KOMITAaHHA. KpoMe TOro, rno-
noGHO MeHemkepaMu GHpPM ¢ palouHMM CaMOYINPaBJIEHHEM,
OHH 0053aHbl TPHCIIOCOGHTBLCH K CHCTEME& CTHMYJIOB, NpH-
eMNIeMOR aAns paGoTHHKOB-BNajenbuen. [03ToMy y MeHea-
Xxepos B ¢HpMax THna ESOP cTpemJseHHe K HOBOBBE-
OEeHUsIM MeHblle B CpaBHEHHH C TeM, KOTopoe I'OTOBH Npo-
SBHTb MeHe/kephl YacTHhX $HDM, OHH JIMIL CTPEMATCH He
HAOBECTH J1eN10 A0 CTONKHOBEHHA ¢ paloTHHKaMH-BAZIENbLIAMH.

K ckasanHoMYy crnefyer Jo0aBMTb eme OAHH TNapaMeTp
CPABHHTENbLHOI'O AHAJH3Aa HOBOBBEJEHHH — HX COLMANb-
HYI0 OLEHKY. 3Ta OLi€HKA MOXeT ObiTh CAesiaHa JIHIb NMyTeM
CPaBHEHHA BO3MOXHOCTEN DPasHbIX CHcTeM. B 3TOM OTHome-
HHH KaIlHTaJMCTHUYECKAas PHIHOUHAA 3KOHOMHKA, OCHOBaHHast
Ha 4acTHOM COGCTBEHHOCTH, PEHHTENHLHO NPEBOCXORHUT BCE
Apyrue anbTepHaTHBH., Kak oTrmeuaet llennkaH", xanu-
TalUCTHYEeCKast CHCTEMA pa3iHuyaeT BLIXOAAMHX HA PHIHOK
HOBOBBEJ€HHA, I'OTOBBIX (PMHAHCHPOBATH HOBOBBEJEHHUSA
H roTOBbIX MX TOKYNath. B HTOre B KaNMTaJIMCTHUYECKOA phi-
HOUYHOH 3KOHOMHMKE 3HAUMTENIbHO MeHblle MAHCOB IPHHATHA
omHGouyHOTrO pemeHus O HOBOBBeAEHHH, HEXeJIH B Jwloi
HHOH anbTepHATHBHOW CHCTEME, TZe Takoe pazfiesieHHe HIH
HEMOJIHO (WroCHaBCKad IKOHOMHKA ¢ palouuM caMoyIpas-
JieHHeM) MM Boolme He cymecrsyeTr (XCT). [lo TeM xe npu-
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YHHaM KalHTaJHCTHUYECKAaA 3IKOHOMHKA MPEBOCXOAHT THIO-
TETHYECKYI0 PHIHOUHYI0 3KOHOMHKY, OCHOBaHHYI0 Ha ITl, T.e.
"PHIHOUHBLIA COLHAJIHIM",

MoaBOAR HTOTH, MOXHO CKa3aTb, YTO CPaBHHTENbHBIA
aHAJIU3 3IKOHOMHUECKHX CHCTEM YKAa3biBaeT Ha SIBHOE Npe-
BOCXOACTBO PbIHOUHOR CHCTeMbl mepea oGoR HEPbIHOUHOH
CHCTEMON BBHAY pPacHMpeHHsl CNeKTpa COLHaNbHBIX BO3-
MOXHOCTeH, OTKPBIBAIMHUXCH uepe3 HoBoBBeAeHHs. Cpas-
HHUTENBHBIA aHANH3 NpeAnpHUATHS (PHUPMBI) TaKXe YKa3biBaeT,
YTO YacTHbIEe PUPMBI 06s1aZjaloT ropa3fio ONbIHMH CTHMYIAaMH
K HOBOBBEJIEHHSIM. TakuM 00pa3oM, ONTHMANBHON SABJIAETCA
He Jnofast PHIHOUHAR 3IKOHOMMKA, a4 KANMHUTAJHCTHUECKOE
pBIHOUHOE XO3SUCTBO, B KOTOPOM TOCNOJACTBYIOT HACTHBIC
HUPMBI; HMEHHO 3TOT BHJ 3KOHOMHKH TNPEBOCXOAHT MO
AaHHOMY napaMeTpy Bce ApPYr#He HHCTHTYLHOHAaAbHLIE
CHCTEMBL.

DOUpMBE M TrOCYAApCTBO

NpeanpHATHA, oTHHYawmuecs no dopmam colcTBEH-
HOCTH, HO AEACTBYWIHE B paMKaxX PHIHOYHOH 3KOHOMHKH,
MOXHO COTIOCTABHTL €HIE 110 O/JIHOMY MapaMeTpy — IO BO3-
NeWCTBHI0O Ha MTOrM HMX XO3AACTBOBAHHA I'OCYAApCTBa,
NpeACTaBJIAEMOro NMONMTHKAMH H GlopokpaTaMH. Takoe BO3-
neficTBHe HeGe3pa3IMuHO 10 OTHOMmeHHI K fopMe colCcTaeH-
HOCTH B dupMe. HeoUXOAHUMO, Pa3yMeEeTCH, OTMETHTh, UTO
OHO HeGe3pasNMUHO M K CaMOMY XapakTepy 3KOHOMHUEeC-
kOl cHCTeMnbl (06 3TOM — B KOHIle pa3zena). Ho rjasHoe,
YTO HHTEpecyeT Hac 3JeCh, — 3TO CPABHHTEJbHBIA AHAJH3
upM. TAKOH aHAIM3 MOXHO NPOBECTH C HCMOJIb3IOBAHHEM
TpeX THNOB aprymMeHTalMH, pa3paloTaHHBIX MPHBEPXEH-
LaMH Pa3HbIX 3KOHOMHUECKHX TeOopHA. MNepBulil THI apry-
MEHTALHH HCXOJHMT, Kak H GOJNBIMHCTBO MNMpPHUBEACHHBIX

Bbille JOBOJOB, U3 TEOPHH NpaB COGCTBEHHOCTH. [IOBOAB 3TOA |
TEOpHH NMOAYEPKHUBAWT cNAa0OCTb CTHMYJIOB AOCTHXEHHA |
Gonee 3dPEKTHBHLIX MOKa3aTeNeH, Korja pelleHHe 3aBHUCHT

OT roCYAapCTBEHHBIX MHCTPYKLUHHA. Kak s yXe noauyepku-

BaJl B CAMOM HauaJsie, T€, KTO MPHHHMAET pelieHHs OT UMEHH |
rocysapcrsa, 6yab TO MOJMTHKM MAM GlOPOKpaThl, He ABJS- |
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11TCA COUCTBEHHHKAMHM PECcYpPCOB, OHH HMX JIHIIb KOHTPOJIH-
pYOT, ¥ NOTOMY HE€ NOJYYalT GOJLIKX BBITOJ OT CBOHX pe-
MEHHHA, HO H HEe CTPAJIAIT OT H3INEPXEK, CBA3AHHLIX ¢ HUMH.Y
Takaa cTpykrypa mrpados/Bo3Harpaxieiuft He crnocob-
cTtBYeT 3PPEeKTHBHBIM HTOraM XO3SHCTBEHHON AEATENbHOCTH.

3TOT BBIBOA HMEET BaXHhie TEOPETHUECKHE TMOCAECACTBHSA
OIS CPABHMTENBHOrO aHanusa ¢upM. Uem 0oJbme 4acTb
NPOHU3BOACTBEHHBIX PECYPCOB, HaXOAAMHUXCH B pykax rocy-
napcrsa (T.e. pasMemaeMblX Uepe3 NMOJHTHUECKHHR npouece
pacnpefeneHus pecypcoB), TeM Gosbme HX Syaer HCHOAb-
3oBaHo HeapdexTHBHO. AcHO, uTOo I'TI MJIM NPENNpPHUATHSA, HaXO-
aamuecss B o0meCcTBeHHON COOCTBEHHOCTH, NMOJYUYAT NpH
MONUTHUECKUX pemeHHAX GoNbile PECYPCOB, UEM UHACTHHIE
npeaAnpHsATHA Mmoboro THNAa. YxXe 3TO NMOCTABHT NEpBLie B
HEBBITOAHOE MOJOXEHHE Tepel NOCAeAHHUMH B OTHOMEHHH
3 PEeKTHBHOCTH.

Topasgo MeHbmHHA ymepl, uem I'Tl, noTepnAT ¢HPML C
paGouMM caMoyripasyieHueM H ¢upMel THna ESOP, Haxons-
MUecsi B 3TOM OTHOMEHHH NOCpeHHEe MeXAay rocyaap-
CTBEHHBIMH H UYACTHBIMM TPEANPHATHAMH. OJHAKO €CJH OHH
NMOJL3YIOTCA KaKHMH-TO NpeArouTeHHAMH (a ANnA UpM THNA
ESOP OHH HNEeACTBHTENBHO CYMECTBYIOT), TO TakHe (PHpML
MOTYT NOJYUHTh HAJIOTOBBIE JIbI'OTH TOI'O HJIM HHOI'O THIIA,
a 3To ocnalnsAeT CTUMYJIl X TOUHOR OlleHKe BO3NleACTBHA
rocyapcTsa Ha TeKymyio LeHY $HUPMbL.

o3l aBTOpa MOXET IOKa3aTbCs TNMPHCTPACTHOH, Tak
Kak OH He TNpPU3HAeT BO3MOXHOCTH NOBbIMEHHA 3ddexTHB-
HOCTH NPEeANPHSTHA 3a CUeT NOJIMTHUECKH MOTHBHPOBaH-
HOT'O pacnpefieNieHHs1 pecypcoB IO CPAaBHEHHIO C PLIHOUHBIM
pacnpeneneHueM. TIOITOMY, XOTA HCTOPUYECKH Takas BO3-
MOXHOCTb OTBEpruHyTa, oHa OyAeT TeopeTHUEeCKH pac-
CMaTpHBATbLCH HHXKE.

[pyro#l psj apryMeHToB OTMeHaeT He TONbKO cnafocTb
CTHMYJIOB K NMOHCKAM 3PPeKTUBHBIX POpM ACATENBLHOCTH,
YBEJIMUHBAWOMHX AOXO0Abl GHpMb B OyAymeM, HO ¥ HalMuHe
Y TNOJHMTHKOB M 0IOpPOKPATOB CTHMYJIOB AEACTBOBATH B
CBOMX HMHTepecax, a He B MHTepecax obmecTBa. 3TH apry-
MEHTH OCHOBAHbI HA TEOPHH colHanbHoOro Buifopa, CTO-
POHHHKH KOTOPOH JOKa3biBAKT HeOGXOAMMOCThH NpHMeHe-
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HHS eMHBIX AHANIMTHYECKHX CTPYKTYp Aas Bcex dopm |
pacnpeneneHusi pecypcoB. H B 4acTHOM M B OOMECTBEH-
HOM XO38#CTBe ACACTBYOT TakHe Xe€ UeIoBeUYeCKHe cyme-
CTBa ¢ pa3HOOOpa3HBIMM MOTHBALMAMHM M HHTepecaMH. Pas-
JIeNIeHne Ha YaCTHYI0O 3KOHOMHMKY C €€ areHTaMH, ABHXHMbIMK
STOMCTHUECKHMH H Y3KO HHAHBUAYANHCTHUECKHMMH HHTE-
pecaM#, H Ha OOmMEeCTBEHHOE XO3AACTBO, PYKOBOAUMOE
6eckOpbICTHBIMH TOJIMTHKAMH M GlOpOKpaTamHM, €AHHCTBEH- b
HaA MOTHBALHA KOTOPLIX — OOMECTBEHHbIA MHTEpec, — 3TO
mud. PaHbme APYruX oOpaTHAMCh K 3THM AOBOAaM Bbioke-
HeH ¥ TONNMCOH.® HcXxoAs M3 3Toro, “Heyaaua rocygap-
CcTBa" NO MeHbMER Mepe TaK Xe BEepOosiTHA, KaKk "HeyAaua

Cka3laHHOE B NpeALAYNMX paagesiax HETPYAHO COOT-
HECTH CO CPaBHHTENILHEIM aHaJM3oM ¢upMmsl. fipu 3ToM noa-
TBEPXAAITCA AOBOALI TEOPHH NMpPaB COGCTBEHHOCTH. YUHThI-
pasi MOTHBB AEACTBHA H HHTepech GOPOKPATOB H MOJH-
THKOB, MOXHO ¢ 60JIbION BEPOATHOCTHLIG YTBEPXAATH, UTO
¢upMa, HaxoAsmascs B OOMEeCTBEHHOA COOCTBEHHOCTH
GyneT MeHbme 3a00THTBCA O MaKCHMaJIbHOM HCMOJb-
3OBaHMM NOJIYUaeMblX €K pecypcoB. /leio He TONbKO B TOM,
yTO NOJMTHKHA M GIOPOKpPATH He MMEWT NpaBa COBCTBEHHOC-
TH HA YHCTYK NPpHOBIIL OT NPEANpPHATHA, HAXOAAMErocs
p olmecTBeHHON COGCTBEHHOCTH, ¥ UTO OHH pacnpefensiorT
pecypcsl 6e3 foJikHOH 3a60TH 06 oleHke Gyaymmx moc-

PHHKA", COBEPMEHHO HE3ABUCHMO OT MpaB COGCTBEHHOCTH | TYNJAECHHUA OT BJIOXEHMA 3ITUX PECYPCOB — Y HHX MOTYT
MOJMTHKOB M GIOPOKPATOBH OT MX “BCE3HAHCTBA". GuiTh ¥ COUCTBEHHblE MOTHBBl M YCTPEMJICHHA, TOJKAOIMHE HA
O[HAKO TEOPETHKH "COLMAJbHOrO Bblopa” dakTHUeckH coBeplieHHO HedbdekTHBHOE DacrnpeneneHUe PecypcoB (CM.
NMOATBEPXAAT, UTO BEPOATHOCTb HeyaauH npaBHTeNbCTBA § B NMpeabaymeM pa3jiesie npuMep ¢ HPECTHXHBIMH NpOoeKTa~-
Bbime, W60 OHO ropa3fo yame HanMpaBJisieT Pecypchl Ha | MM THNa "KOHKOpA®).
HHBElE LeJH, HeXeNu Te, KoTophie Hanbonee OTBEHAWT | Kak cka3aaHo Bbime, Bce GUPMbl — YacTHHIE, ¢ paBouHM
HHTepecaM ofmecTBa. 3TO HEe O3HAYAET, UTO MOJMTHKH H caMoyrpasJicHUeM M TipuHaJiexamde o0mMecCTBEHHOMY Cek-
GlopOKpaTh BCErZla OTJHYAKTCH HHAKUM NPOQECCHOHANbHBIM | TOpY — MOTyT GOpDOTBECH 34 TMOJYUEHHE PECypCcoB, pac-
YPOBHEM, HU3KOR TPYAOBOR MOPAJibi0 H OTCYTCTBHEM 4HECT- | npefeysieMblX B paMkaX TNOJHTHYECKOrO Tmnpolecca.
HOCTH. 37eCbh cpalaThisaeT ¢akTop, KOTOpH FopaoH Tannok | Ho HeapdekTHBHBIA De3ynbhTaT TakOH KOHKYDPEHLIHH TeM Be-
Ha3biBa/ “MHCTHUTYI[HOHAJIbHBIMHM OTrpaHHUYeHHAMH"®. Mpa- § posiTHee, ueM BoJibme B HeH yuyacTByeT QHPM, KOTOphie
BHJIA MIDHI, oNpeaensiomue HHAWBAAYAJIbHOE NMOBENEHHE, J MOTr'yT GbITh "OTNYMEHb HA MOPYKH® B cnayuae GHHAHCOBOTO
B YaCTHRIX (GUPMAX ropasfio XecTue, HeM Y NOJUTHKOB MM 4 Kpaxa. Kak ropopHMT cTapasl Nnoropopka GaHKHPOB, y NOJH~
GpoxpaTos, B MHUpPE KOTODPLIX Y HHAHBHAYYMA Gonbme | THKOB H GI0POKPATOB €CTh CKJIOHHOCTh OpOCaTh JEHbIM B
BO3MOXHOCTER NaTbhb BOJIO CBOMM JIMUHbIM HHTepecaMm Gea 3Ty Ge30HHYI0 NPOMNACTh NAYUKY 33 Naukofl. B Takux cayuasx
BCAKOH CBSI3H C MHTepecamH obIecTsa. i HE TONBKO CMATruanTca GKJXeTHhE OrpaHHUYEHUS®, HO H
HekoTophle aBTOphb, G/IM3KHE K HmKOJE “COLMANLHOTO ;f CTATYC PYKOBOACTBA MOXeT ObiTh HHBIM BCJIE/ICTBHE DPa3jin-
Buifopa" (HO He OTOXAecTBAsAWMMEe cebfA C HER), NOAUEPKH- | YUl B CHCTEME CTHMYJIOB Y HacTHbIX H OOmMECTBEHHBIX GHpPM.
BAIOT, YTO MpaBHJa UIPh CO3JAWT TakHe Gosiee csoGoaHble ] PyKkoBOZICTBO 4aCTHON (UPMB [OJIXHO OBITH I'OTOBbIM
paMKH He NpeHAMEPEHHO, a BCJIEAACTBHE HEBOIMOXHOCTH K BHE3aNMHOMY HNpEKpameHHI0 NMOCTYINJIEHHS PEeCYpPCOB, €CNH
OTAENUTb MTOI'H MOJIMTHUECKOro Npouecca oT ofmecTBeH- | OHM pacnpefensioTCAa Yyepeld NMOJINTHUeCKHH npouecc. 310
HOTO YNpaBieHHs MPOHIBOACTBOM™. JiICHO, OAHAaKO, UTO | MOXET NMPOH3IOATH BCAEACTBHE MOJHTHUECKHX NepeMeH
H3-3a 3THX HEJOCTATKOB MOJHMTHUECKOTO Pa3MEmMeEeHHsA pe- | HJIH HEOXHMAAHHOro rayfokoro cnaja, CHHXAKNEro
cypcos uenecoobpaidHee OCTaBHUTb pacrnpefiesieHHe pecyp- cTernenb cBobOAB NOJHTHUECKOrO PACNpEAENeHHS pe-
COB AJIsl MPOHU3BOACTBA TOBAPOB H YCAYI YACTHBIM NpeA- CYPCOB, ¥YXyameHHe PHHAHCOBOIO NOJOXKEHHS YACTHOHR
NpUATHAM, HGO B YACTHOM CEKTOPE TaKoH "HEOTAENHMOCTH" | PHpMBl OTPHUATENBHO TMOBNMAET HA OLEHKY ee MeHel-
He cymecTByeT. 1 XEPOB HAa PHIHKE MeHeqXepCKMX TaNaHTos. B mporusorno-
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NOXKHOCTh 3TOMY MeHeaXepbs ¢HpM ofmecTBEHHOTO

CceKTopa OObLUHO IOJYYAKT Ha3HaUeHWA MO HHBIM KpHTe- 1
pHUSM — TOJIKTHUECKAA JIOAJBHOCTD, CTax rocyfapcTBEHHOR
cAyx6bl ¥ T.M. TI03TOMY OHM MeHbme 3a60TATCA 00 3pPeKTHB- §
HOCTH WMTOroB paloThl PYKOBOJAHMBIX MMH (QHPM B KaX/nA ‘

AaHHBbIA MOMEHT.

AHAJM3UPYS MHTEPECH H MOTHBb JEACTBHA MOJMTHKOB
M GIOPOKpPAaTOB, ClAEeAYeT NMPHHATH BO BHHMaHHE €€ OAMH
BO3MOXHBIA THN MOJMTHUECKOTO BMEMATENbCTBA B JeNa
(HpMBbI OCMECTBEHHOI'O CEKTOpa. Hesb3sd HCKINOUHTL BO3MOX-
HOCTH HMCTIONL3OBAHHS TaKOR (GHPMb AJisi MPOTAJKHBAHHA

TPYNMNOBLIX HHTEPECOB. NockoJibKY npaBa cOGCTBEHHOCTH

3aech pacCefiHbl no BCEeH CTpaHe (HJH obmuHe), MOJHTHKH

MOTYT MOCTaBHTh M0J] BOMPOC NPaBOMEpPHOCTb ACHCTBHH
¢upMbl, uTOOb JOOHTLCS CBOMX LieJieH, HanpHMep, "HalpaTh
ouku” B 6opb0e ¢ MapTHeH, HaxoAsmeACs Yy BJaCTH. Iipn or-
CYTCTBHH OGBEKTHBHBIX KPHTEpHEB OLEHKH 3 HEKTHBHOCTH
CTpPaTEerH4YeCcKHX anbTE€pHATHB MOXHO B0o30yANTbL BOJHY
HEeJOBOJIbCTBA PAcCPeNOTOUEHHBIX COGCTBEHHHKOB, KOTOpbie
6yAyT NpoTeCTOBRaTb NMPOTHB AEHCTBHA TNPaBHTENLCTBA,
HaXOAAMEroca Yy BJIACTH, a 3aTEM H INPOroJiocylT NPOTHB
HETOo.

37ech HMETCA B BH/lY H3JMITHHE OTPAHHUEHHA BO3MOX-
HocCTel BHOOPAa M BHIMOAHEHHA NMPO¢ECCHOHAIbHBIX obsa-
3aHHOCTEN, Hanaraembie Ha MeHe/JXEpOoB NpPEANpHATHH
ofmecTBeHHOro cekTopa. IlipHseileM NPHMED TAaKOTO 3JIO-
ynoTpe6neHHs NMOJHMTHUECKHM NMPOLECCOM M BJIMAHHA 3TOTO
anoynoTpebieHusa Ha noBeJeHHe MeHekepa. H3BecTHHIA
KOHCYJIbTAHT N0 MeHeAXeMeHTY ToM IIMTepc OmHChIBACT
HHHOBALMOHHBIE CTPATErHH pa3nvuHbIX GUPM. HEKOTOphIE H3
HHX CO3HATENBHO YCHJMBAIOT HCILIThIBAEMOE HMH JlaBJyie-
HHe H3BHe, uTOObl OCTaBaTLCH HOBAaTOPCKMMH ¢(upMaMH. Tak,

GbiCTpOpACTYIasi GMPMa SNEKTPOHHOR MeuaTn Quad/Graphics |

NpOAaeT CBOH HOBOBBeJeHHS NIGOMY notpeburenio, BKJo-
yasi KOHKypeHToB. TakuM 0o0pa3oM, MeHelkep-Byiagesiel “cam
noaxapusaeTr cefa Ha orxe™®. MNuTepc NPHBOAMT MHOXECTBO
noio6HbIX NpHMepoB. Tenepb NpeACTaBHM cele, UTO TaK Xe
nocrynaeTr dHpmMa OOMECTBEHHOTO CEKTOpa, NOTpaTHBIAA
Maccy rocyjapcTBeHHbx JeHer Ha HHOKP. KT0O MOXET
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rapaHTHpOBaTb, YTO Ha ee MeHeJXepoB He oSpymarca 00-
pMHEHHA B "pacrpaTe JAeHer HaJoronJjaTesbmHkoB", a TO
M NpOCTO B KOPPYNUHH ("pacnpojiake CPaBHHTEJbHBIX
NpeMMYMECTB™)? B CAOXHBIX CAyuYasX, KOTJa HaAO NpH-
HUMaTh HETPHBHMAJIbHBIE CTPATErHUECKHE pemeHHsA, MeHen-
weph (HPM OOMECTBEHHOTO CEKTOPa OKa3blBANTCHA B
SIBHO HEBLIFOAHOM ITOJIOXEHHH.

B 3akjJwueHHe caelyeT PpacCMOTPETh €me OJHH poJ
apr'yMEHTOB, OTHOCHIMXCH K TeMe CPaBHHTEJbHOI'O aHa/M3a
¢HpM C TOUKH 3PEHHS HX OTHOMEHHH C rocyJapcTBoM. Peup
uaer o npobnemMe 3HaHuA no XanekyY, [leno ofCcTOHT cJie-
ayomuM o6pa3oM: B TPpaJHLHOHHOM NOHHMaHHH 3HaHHe
Oo0BbEeKTHBHO, OHO NMOANAETCH KOJMHYECTBEHHOHN OLEHKE
H aKKYMYJIATHBHO. B npefnene o0beKTHBHOE 3HAHHE MOXET
cTaTh NMOoJHBIM. lkoJsa ¢unocodyn HayKd, BRICTYIAlomMas
3a H/IEI0 pOCTa 3HAHHMA, OTBepraeT TakoH BIrnsd. Ilo MHeHHIO
Mattksa MonaHby ¥ ¢puzprnxa ¢poH Xaneka, 3HaHHE — pe3yJib-
TAT CMOHTAHHOI'O B3AHMOAEACTBHA KBAIUPHIHPOBaAHHBIX
HayuHbiX palOTHHKOB. 3HAHHE HOCHT KAueCTBEHHBIH H
KOJMYECTBEHHBIH XapakTep, OHO YBEJHUMBAET Halle HEABHOE
NMOHHMaHHE JEeACTBUTENHLHOCTH. ¥Y3HaBasa fosabme, JoAH
ofHapYyXHBAOT HOBblE NPOLJIEMbI, O CYMECTBOBAHHH KOTOPBIX
OHH paHee He nojo3peBasd. Mo3aToOMY 3HaHHE CcKopee
HHTETrPATHBHO, HEXEN KYMYJIATHBHO. B CTPEMJIEHHH K 3HAHUIO
YUYE€HBIM TNOCTOAHHO TNPHUXOJHTCA BLIHOCHThH HESBHbBIE
CYXAEHHSA, HE NMOJHOCTHI BLIPAXKAEMbBIE HX TEOPHSAMH H
dopManbHEIMKH MOAENSIMH, HO HeoOXoAHMMBbIE IJIR ITOHUCKOB
HCTHHH. HesABHOE 3HAHHE JIEKHT B OCHOBE BCAKOro 3Ha-
HHUA, 0opMJIEHHOI'O B SIBHOM BHJE.

TakoOR CKPBITBIl ACMEKT BeCbMa BaXeH, H0O OH CBH/AETENb-
CTBYET O HEBO3MOXHOCTHU BhIDAXEHUS H O HEKOMMYHHKA-
GeIbHOCTH 3HAUMTENLHOA YACTH 3HAHMA OTAENBHOrO YUEHOTo
O JIaHHOM CTOpPOHe HalmoaaeMoOH AeHCTBHTENbHOCTH. A YX
€C/IH YNIPAMOE CTPEMJIEHHE K 3HAHHAM CTOJIb BO MHOI'OM 3aBH-
CHT OT HESBHBIX 3HAHHR OT/EeNLHBIX UJIEHOB HAyuHOro cool-
MEecTRa, TO, Kak MpasHAbHO OTMeuaeT Jlaryane, 310 TeM Bo-
Jiee BEpHO OTHOCHTENbHO 3HAHWH, KACAIMHXCH NMPHHATHA
IKOHOMHUECKHX PpelmeHHA,

3HaHHe, Kacawmeecs AEJOBbIX pemeHHMA, paccedaHo Cpelu
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COTEH THhICHY BJIALENbLEB, MEHeXepoB-BJajgenblieB H PO~ 1

theCCHOHANBLHBIX MeHeXePOB BceX YpPOBHEH. B 3aHauHTENb-

HOM Mepe 3TO 3HaHHe YaCTHBIX OBGCTOATENLCTB, KOTOPOE He j
MOXeT GbiTh MEPENAHO Ha BhICIHE YPOBHH, ‘1O HayanbeTBY". 4
O4HAKO 3TO PaccesiHHOE, JIOKaJbHOE, OTHACTH CKPHITO® 3
3HaHHe NpOosABJsieTCSH B JeHCTBHAX BCEX 3ITHX nwAeH. 4
CKOHLEHTPHPOBAHHOE B DBIHOUHBIX LIEHaX, OHO CO3JacT B
PHHOYHON CHCTEME TEHAEHLHIO K BIAUMHOMY YPEryJinpo- 1
BaHHIO, XOTS B KaXZblil JaHHBIA MOMEHT HEKOTOPbie 3KOHOMH~ j
yeckue akToOpbl MOT'YT HAXOAUTLCSH B COCTOAHHH nucBananca.

B 3TOM CMBICJIE, KaK oTMeuaeT JlaByadle, NOJb3ysiCh TEPMHHO=

noruefl COLHONOTOB, "COLHANbHAA HHTEeNJUIeHTHOCTR" 3

pbiHKA BBIE, UEM €ro COCTABASIMHUX — OTHEJBHBIX ‘arex-
TOB" 3KOHOMHUECKON JEATENLHOCTH.

37ech MBI H MOAXOAMM K fIKOObl OCTaBJIEHHOMY B CTOPOH®
BOMNPOCY O NMPEBOCXOACTBE MOJHTHUECKOTO pacrpefeneHns |
pecypcoB HaZl pbIHOUHBIM. ¢unocopus HaykH, OCHOBAHHAA Ha

HJiee POCTa CyMMB! 3HAHHHA, AaeT pemalmyA aprymeiT B JHC-

KYCCHH HAa TEMy "TJiaH NMPOTHB PbiHKa". NTOCKONBKY Gosbmas |
YaCTh 3HAHHMSA, HEOOXOAUMOTO /ISl MPHHATHA AENOBBIX Pe- |
MEHHA, HOCHT HEABHBIA M JIOKaNbHHIA XapakTep, HEHTpaNb- |

Hbi€ TMJIAHOBble ODPTaHbl (HJIH "TOCYAApCTBO") ofpeueHr HMETh

ropaaZio Gosiee HH3KHA YPOBEHb NMPHTOKA 3HaHHA. Tak Kak 7

HEABHOE 3HaHHE HEeKOMMYHHKalesbHO, NMJIAHOBHKH LIEHTPA
3aBHCAT OT COGCTBEHHOH HHTEJUJIMIeHTHOCTH (C noGasne-
HHEM HHTEJIMIEHTHOCTH HX COBETHHKOB) M NMOTOMY Xxape-
KOBCKHMH mipoliecC KOHKYPEHTHOT'O HaXOXACHHA pemeHun
yepes MOCPEACTBO PHIHOUHBIX LEH, KOHL€HTPHD YIOI{HX
pe3yJibTaThl pemeHHA, KOTOpbleé OCHOBBIBAIOTCH Ha HeBbifB-
NAEMOM HHBIM NMyTeM 3HaHHH, Ha MNDaKTHKE HE nexcreyer. B
YCJIOBHSAX NJAHOBOA 3KOHOMHKH TpaBHJIOM ABNSAETCA
MHAWBHAYANbHAS HHTEJJIMIE€HTHOCTb, HEXEJIH GecKOHEUHO
GoJsiee BHICOKAS HHTENJIMIEHTHOCTb, APHCYTCTBYMAsA B PphI-
HOYHOH CHCTEME.

KpHTHKa LEHTPaJH3OBAHHOTO NJAHHPOBaHHA CO CTOPOHB!
ABCTPHACKON MKOJIbl HMEET pemaimee Hauenue A aHanM3a
Ha ypOBHE CPaBHHTEJIbHBIX 3KOHOMHYECKHX CHCTEM. OaHako
JIMHUIO PAacCyXAeHHA, OCHOBaHHYK Ha ApEeACTaBJeHHH o
HEeSABHOM, JIOKaJJbHOM XapakTepe 3HaHHS, KOTOPOE MMeeTCs Y
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yuac’rnukos IKOHOMHUECKOH XH3HM, HETPYZHO pacnpocrpa-
HUTh M Ha YPOBEHb CPAaBHHMTEJIbHOTO aHa/iH3a (GUPpMLL Y no-
JMTHKOB H 0IOPOKpAaTOB, YYACTBYKMHX B MOJHTHUYECKOM
pacnpelesieHHH PecypcoB, He TOJNbLKO ocnabneHs CTHMYJIb
x nouckaM 3QPexTHBHHIX pPe3yNLTATOB XO3AACTBEHHON
[IEATENLHOCTH; OHH MOTYT CTPEMHTBCS K TakHM pesyJsibTaTaM,
KoTOphie He 00513aTesNbHO COBMAAalnT ¢ KpHTepHeM apdex-
TuBHOCTH. O0beM HX 3HAHHN, NpUMeHAEMBIX B Mpolecce
NpHHATHS PEeleHH, ToXe MeHblle, HeM Y YUACTHHKOB XO-
3SMCTBEHHON XHU3HH, HEMOCPEACTBEHHO B3aHMOAENCTBYICIMX
ADYT C APYTOM (KCTaTH, TOT X€ NOBOA BHIABHTAETCA NMPOTHUB
u3lpaHus “NMPEeANOUTHTENbHBIX PUpM™y™.

MOXHO cka3aTh, uto ueM fonee fAesarperdposaHa Lesb
MPOH3BOACTBA, TeM HEBHIrojHee NOJHTHUYECKOEe pacrnipefe-
JieHHe PecypcoB, TAK KaK COCTaBAsIIas 3HAHMH 3[4ech
MeHbme. OHAKO B pelMEeHHsIX, NPHHUMaeMbpIX Ha Makpo-
3KOHOMHUYECKOM YpPOBHE, HEeBLHTOQHOCTh 3Ta OMYMaeTCH
MeHbIIe, UEM Y pemeHHN Ha ypoBHe ¢uUpM. Ho ans npen-
NpUATHA o6MecTBEHHOr0 CeKTOpa BhIBOAB! 3[€Ch OAHO3HAY-
Hbl, H OHH BIIOJIHE COOTHOCHTCH C npmeneuimuu paHee
OOBOAAMH. Bece TEOpHH, YNOMHHABIIHECS B HACTOSIEM pa3-
nene (TeopHusi npaB cOGCTBEHHOCTH, TEOPHUS "COLHANBLHOTIO
Brifopa”, TEOpHH ABCTPHHACKON WMKOJMbI), YTBEPXAAWT, UTO
YacTHOE NMPEATIPUSATHE OCTAaBJISIET MEHbIE NMPOCTPAHCTBA
AR TAaKOro pacnpefleieHUs] pecypcoB, Pe3yJbTaTh KO-
TOPOTO BNochenCcTBUH OGyayT onpenensithess Heapdex-
THBHBIMH (hakTOpaMH, CBA3AHHBIMM ¢ MOTHBallHeH H o6beMoOM
3HaHHR,

Noasonst HTOTH, MOXHO CKa3aTk, UTO KakoH Obl acrekT
thakropoB POpMUPOBAHUR GIATOCOCTORHHA MBI HH paccMaT-
puBany, 6yab 10 3phexTHBHOCTL pacnpeneseHHsl pecypcos,
HHHOBALMK HJH BO3AeHCTBHE rocyzlapcTBa, YacTHOe Npen-
NMpUATHE OKA3bIBAeTCH Hanboiee NPEAMOUTHTENLHEIM B paMkaX
PHHOUHOR cHCTeMBl. JKOHOMMUECKasl TeOpHS He B MEHbIle#
CTENEeHH, YeM HCTOPHS XO3sHCTBAa AOKA3bIBAET NpEUMY-
mecTBA YACTHOTO NMPeANpPHUSATHSA; a apr'YMEHTH B NOJb3y
YACTHOr'O NPeAnpUSATHS — CYTh apryMeHTHI B 1OJb3Yy NpHRa-
TH3auMH I'lT B NOCTCOBETCKONA 3KOHOMHKE.
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