
HH BHHe1.lKHR 

TEOPETH"IECKHE OCHOBbi IlPHBATH3AQHH 

rOCynAPCTBEHHbIX DPEnnPH.HTH9. B 
nOCTCOBETCKHX 3KOHOMHKAX 

OnblT rOCytlapCTBeHHblX npetl"pH.ATHA (rn) B X03S1ACTBaX 

COBeTCKoro THna (XCT). a TaJa<e npetlnpHSITHA rocytlapcmeH­

Horo ceKTopa B pa3BHBaIOIQHXCSI CTpaHax H Ha 3anatle BO MHO­

rOM cnOCO~CTBOBan nyqmeMY nOHHMaHHIO qaCTHOA CO~­
CTBeHHOCTH KaK pemalOIqero 34>cpeKTHBHOrO cpaKTopa, C03tla­

IOIqero ~narOCOCTOSlHHe H cnocodcTBYIOIqero POCTY npOH3­

BOtlCTBa. BUCHO OTMeTHTb. qTO OCTOpO)KHble onpetleneHHSI "34>­

cpeKTHBHblA". "C03tlaIOIqHA dnarOCOCTOSlHHe" B npHMeHeHHH 

K pOCTY BblnyCKa npOtlYKllHH - npSlMoe nocnetlCTBHe HTOrOB 

CPYHKllHOHHPOBaHHSI XCT. no B03HHKHOBeHHSI TaKHX X03S1ACTB 

pOCT paCCMaTPHBaRCSI KaK cpaKTOp, no onpetleneHHIO C03tla­

IOIQHA dnarOCOCTOSlHHe. OnblT XCT npHBen K nyqmeA OlleHKe 

ponH qacTHoA CO~CTBeHHOCTH B O(SHOBneHHH X03S1ACTBa, a 

TaK)Ke KaK eIqe OtlHorO HCTOqHHKa pOCTa ~narOCOCTOSlHHa 

nOCpetlCTBOM pacmHpeHHSI cneKTpa COllHanbHblX B03MO)K­

HOCTeA. 

no 3THM tlBYM npHqHHaM. K KOTOPblM tlO~aBHnHCb O~IqHA 
Y"atlOK H HetlaBHHA Kpax x03S1Acm COBeTCKoro THna, OTCbIn­

KH K HCTOPHH tlnSi nOtlTBep)KtleHHSI npeHMYIqeCTB pblHKa H 

qaCTHOA CO~CTBeHHOCTH nonyqHnH tlOCTaTOqHOe nOtl­

TBep)KtleHHe. n03TOMY HH)Ke ~ytlYT npetlCTaBneHbl nHmb Te­
opeTHlleCKHe aprYMeHTbl B nonb3Y qaCTHOro npetlnpH­

HHMaTenbCTBa, H eo ipso B nOn&3Y npHBaTH3allHH. 

npetlCTaBnSleTcSI. qTO TeOpeTHqecKHe tlOBOtlbl He cnatiee 

HCTOpHqeCKHX. OtlHaKO OHH ~onbme B HOBHHKY H nOSTOMY 

eIqe He nonyqHnH tlOCTaTOqHOrO npH3HaHHSI aKatleMHqeCKOA 

H nOnHTHqecKoA SnHTbI. KpOMe Toro, MHorOO~pa3Hble apry­

MeHTbI BbltlBHranHCb B pa3nHqHbiX otinacTSIx SKOHOMH­

qecKoA TeopHH H TeopeTHqeCKOe otiocHOBaHHe npHBaTH3allHH 

He tibInO CBetleHO B etlHHOe llenoe. B HaCTOSlIqeA CTaTbe tle-

JJaeTCSI nOnblTKa paCCMOTpeTb paJRHqHble 3neMeHTbI TeopHH 

HMeHHo C sToA TOqKH 3peHHSI. npo.qenaHHoe B HeA HccnetlOBaHHe 

cocpetlOTOqeHO Ha cpaBHHTenbHOM aHaRH3e Pa3nHqHblX CPOPM 

npetlnpHHHMaTenbCKoA coticTBeHHoCTH, H aHaRH3 npOBetleH B 

OCHOBHOM Ha ypoBHe npetlnpHSITHSI, a He SKOHOMHqeCKOA 

CHCTeMbi B llenOM. 

npHMeHSIeMblA 3.qeCb cpaBHHTenbHLIA nOtlXOtl TpetiyeT 

TOqHoro onpetleneHHSI Toro. qTO cpaBHHBaeTCSI H B KaKHX 

paMKax. 3.qeCb Hcnonb30BaH cpaBHHTeJJbHO-HHCTHTYllHO­

HanhHblA no,l(XO.q no lleM3ellyl. COOTBeTCTBeHHO. Bbltiop ocy­

IqeCTBnSleTCSI Me)Ktly aJJbTepHaTHBHblMH peanbHblMH HH­

CTHTYTaMH. a He Me)K.qy HtleaRbHblMH H CYIqeCTBYIOIqHMH (a 

nOTOMY HeCOBepmeHHblMH). ABTOP CTapaeTca H3tieraTb 

notlxo.qa, KOTOPblA neM3ell Ha3bIBaeT HHPBaHHblM. 

napaMeTpbl conOCTaBneHHa peanbHblX HHCTHTYTOB 

(qaCTHble npe.qnpHSITHSI. rn, npetlnpHSITHSI. PYKOBOtlHMble 

patioTHHKaMH. H T . .q.) YCTaHOBneHbI no HX cnOCO(SHOCTH C03tla­

BaTb tinarococTOSlHHe KaK 3a cqeT nyqmero pa3MeIqeHHSI pe­

CYPCOB, TaK H 3a CqeT pacmHpeHHSI cneKTpa COllHanbHblX 

B03MO)KHOCTeA. npH cpaBHeHHH yqHTblBaeTCSI TaK)Ke BnHSlHHe 

rocytlapCTBa Ha scpcpeKTHBHOCTb npe.qnpHSITHA Pa3HblX CPOPM 
cotiCTBeHHOCTH. 

PaHHHe apryMeHTbl B • .QHCKYCCHH 0 pacqeTax· 

BnepBble qeTkO ccpopMynHpoBaHHble tlOBOtlbl B nonb3Y 

qaCTHOrO npetlnpHSITHSI Kak OCHOBHOA SlqeAKH 3cpcpekTHB­

HoA SkOHOMHKH tiLIJJH npHBe.qeHbI B 3HaMeHHToA (XOTSI B 

OCHOBHOM HenpaBHnbHO BOcnpHHSlTOA) "tlHCKYCCHH 0 pacqe­

Tax", HJRaraeMOA HH)Ke B OCHOBHOM no patioTe J1aByaAel • 

J1lOtlBHr CPOH MH3ec Y)Ke B 1923 r. KPHTHKOBaR "SlKO(Sbi Bna­

.qenblleB", npetlCTaBJJSlIOIqHX tlenapTaMeHTbI lleHTpanbHoro 

nnaHOBoro opraHa, kOTopble, no cxeMe XeAMaHa', Be.qYT 

Me)Ktly co~oA O~MeH, kaK ecnH tibl OHH tibInH BnatlenbllaMH 

CpetlCTB npOH3BOtlCTBa. CornaCHO MH3ecy\ OHH ocy­

IqeCTBnSlIOT KynnlO-npOtla)KY, KaK ecnH ~bI OHH tibinH coti­

CTBeHHHKaMH, HO HX nOBe.qeHHe He aBJJaeTCSI nOBetleHHeM 

peanbHblX CO(SCTBeHHHkOB. 

npOllecc lleHoo~pa30BaHHa OCHOBaH Ha kOHkypeHllHH 

64 65 


http:notlxo.qa


lIaCTHbiX npeollnpHHHMaTeneR. nOJollHee, B 1936 r., B JaMeTKax 0«S 

"HCKyccTBeHHblx pbIHKax" MHJec ollOKaJblBaJI, liTO "HeB03MOllCHO 

OTollenHTb PbIHOK HerO lleHooGpa3yromyro IIlYHKllHIO OT IIlYHK­

llHOHHPOBaHHH o(SmeCTBa, OCHOBaHHoro Ha lIacTHoR cO(SCTBeH­

HOCTH Ha cpeollcTBa npOH3BOollCTBa", H noollllepKHBan ponb 

CTHMynoB: 

cJlBHlICymeR cHnoR Bcero npollecca, KOTOPblR nOBbimaeT 

pblHollHble lleHbI lIlaKTopoB npOHJBoollcTBa, HBneTCH HeycTaHHoe 

CTpeMJ1eHHe lIaCTH KanHTaJIHCTOB H npeollnpHHHMaTeneR K MaK­

cHMH3allHH npH(SblnH... 5eJ TaKHX lIaCTHbiX cO(SCTBeHHHKOB 

PblHOK TepHeT rnaBHylO npYllCHHY, npHBoollHmylO ero B olleR­

CTBHe H noollollepllCHBalOmyro ero IIlYHKllHOHHpOBaHHe:. 5 

CnOCO(SHOCTb nOollollepllCHBaTb "nOBceollHeBHYIO ollenOBYIO 

PYTHHY" - npeollen Toro, liTO MorYT npeollnOllCHTb "HCKYC­

CTBeHHble pblHKH" C "KaK ecnH (SbI" nnaHOBHKaMH. npeollnpH­

HMlIHBOCTb, HHBecTHllHH, Hrpa Ha (SHpllCe HeoTollenHMbI OT 

lIacTHoR coI:SCTBeHHOCTH. MH3ec ollonYCKan, liTO nnaHOBHKH­

MeHeollllCepbl MorYT alllllleKTHBHo BocnpOH3BOollHTb PYTHHY 

(npeollnonOllCeHHe, OKaaaBmeeCH lIpe3MepHO OnTHMHCTHlIHbIM, 

KaK 3T0 (SYolleT nOKaaaHO B cneollyromeM pa3ollene). OollHaKO, ollO­
Ka3b1BaJI OH, "HrpaTb B (SH3Hec H HHBecTHllHH HeB03MOllCHO". 

5HpllCeBHKH H HHBeCTopbl "pHCKyroT CO«SCTBeHHblM COCTOH­

HHeM, co(ScTBeHHoR cYollb(SoR .•• ". Y nnaHOBHKOB B HX CTpeM­

neHHH nonyqHTb pecypCbI TaKHX npo(SneM HeT. 

B aTOM OTHomeHHH MH3eC (Sbln npeollTelleR COBpeMeH­

HoR TeopHH npaBa CO(SCTBeHHOCTH. CornaCHO 3TOR TeopHH, 

cnYlKall!He o(SmeCTBeHHoro ceKTopa He HeCYT Bcex H3.llepllCeK H 

He MorYT nonYlIHTb Bcex Bbirooll OT cBoeR olleHTenbHOCTH. 

"CHCTeMa HaKa3aHHR H B03HarpallColleHHR B o(SmeCTBeHHOM 

ceKTope cna(So cTHMynHpyeT npHHHMalOmHX pemeHHH CTpe­

MHTbCH K ollOCTHlICeHHIO 3IIlllleKTHBHblX peaynbTaTOB". I 

napannenbHO MH3ecy CXOollHYIO CHCTeMY OlleHKH OT­

HOCHTenbHoR 311lllleKTHBHoCTH paJnHlIHbIX 1Il0PM co«ScTBeH­

HOCTH npeollnaranH PO(S(SHHCT H XaReK'. PO(S(SHHC nonb­

30BanCH nOllTH ToR lICe TepMHHonorHeR, rOBopH 0 CO­

llHanHCTHlIecKHX MeHeollllCepax, "HrpalOll!HX B KOHKypeHllHIO", 

H 0 HeoGXOollHMOCTH nOCTOHHHO BblXOollHTb aa npeollenbl PYTHH­

HbiX 3aollall. OollHaKO HepYTHHHble JaollallH Tpe(SyroT npeollOCTaB­

neHHH npaBa co(ScTBeHHOCTH MHOllCeCTBY npeollnpHHHMaTeneR, 
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liTO COBepmeHHO HeCOBMeCTHMO C "lleHTpanH3allHeR co(s­

CTBeHHoCTH H KOHTpOneM lleHTpa" '. 

XaReK TaKlICe xapaKTepH30Ban cHcTeMY, rne cOllHanH­

CTHlIecKHe MeHeollllCepbI He nnaTHT aa CBOH omH(SKH, KaK"lIHC­

Tyro HnnI03HIO"IO. K YlICe llHTHPOBaHHblM aprYMeHTaM 0(S OT­

CYTCTBHH CTHMynoB 311lllleKTHBHoro 3KOHOMHlIeCKoro no­

BeolleHHH OH ollo(SaBHn ollOBOoll 0 "pacceHHHOM 3HaHHH". XOTH 

HylICHbie 3HaHHH cymeCTByroT npH OTCYTCTBHH KOHKypeHllHH, 

lleHTpanbHbIR nnaHOBbIR opraH He MOllCeT HcnOnb30BaTb HX 

311lIlleKTHBHo. "PacceHHHoe 3HaHHe" npOHBn.fleTC.fI lIepe3 

KOHKypeHllHIO H 1Il0pMHpyeTcH B pe3ynbTaTe lleHbl ll. 

TaK, paHHHe nonOllCeHHH IIlHnocolllHH HaYKH KaK pOCTa cyMMbl 

3HaHHR (CM. aaKnlOlIHTenbHblR pa30llen CTaTbH) CTanH npH­

naraTb K npoGneMaM 3KOHOMHKH; ynop ollenaJICH Ha TO, liTO 

lIaCTHaH, T.e. ·pacceHHHaH" co«ScTBeHHOCTb - ycnoBHe 3IIl1lleK­

THBHoro Hcnonb30BaHHH "pacceHHHoro 3HaHH.fI". 

3THMH YKaaaHHHMH Ha KopeHHble HeollOCTaTKH anbTepHa­

THBHblX 3KOHOMHlIeCKHX CHCTeM (lleHTpanH30BaHHoro nna­

HHpOBaHHH H PblHOllHoro COllHanH3Ma) H o(SmeCTBeHHoR 

CO(SCTBeHHOCTH B o(SmeM-TO npeHe(SperanH KaK caMH yqacT­

HHKH "ollHCKYCCHH 0 paClIeTax", TaK H nonHTHKH. nepBble 

HHKorolla He KacanHCb Bonpoca 0 pa3nHlIH.fIX B CHCTeMe 

CTHMynoB npH lIacTHoR H npH o(SmeCTBeHHoR CO(SCTBeHHOC­

TH. K Bonpocy 0 pacceHHHoM H HeollocTynHOM nn.fl lleHTpa­

nH30BaHHOrO nnaHHpOBaHHH 3HaHHH, HMelOmeMCH y MHOllCe­

CTBa YllaCTHHKoB PblHOllHOR olleHTenbHOCTH, He o(SpamaJIHCb 

H nOllTH HHKTO He nOHHn npaBHnbHO CYTb ollHCKYCCHH. 

MHorHe TeopeTHKH «SblnH y(SellColleHbI, liTO "ollHCKYCCH.fI 0 

paClIeTax· ollOKa3ana omH(SollHOCTb 83rn.flollOB MH3eca B Bon­

poce 0 TeoPeTHlIecKOR MOollenH lleHoo«Spa30BaHH.fI npH COllH­

anH3Me (CM. (SH(SnHorpaIllHIO y JIaByaRe>IZ. B HeKOTObiX 

pa(SOTax cymecTBoBaHHe lleHTpanHJOBaHHOro nnaHHpoBa­

HHH B CCCP paCCMaTpHBanOCb KaK HCTopHlIeCKHR apryMeHT 

npoTHB OCHOBHoro Te3Hca MH3eca. TaK, 3nnHoT collenaJI BbiBon. 

liTO "lIaCTHaH coGCTBeHHOCTb HbIHe He ClIHTaeTCH nOrHlIecKH 

HeO«SXOollHMOR CHCTeMoR••• ollnH npOBeolleHHH 3KOHOMH­

lIeCKHX paClIeTOB"13. MOllCHO H ollOJ1l1CHO CnpOCHTb. liTO TaKOe 

3KOHOMHlIeCKHR paClIeT B OTnHlIHe, HanpHMep. OT paClIeTa (Syx­

raJJTepCKOrO HJlH HHlICeHepHoro. OollHaKO HHKTO H3 YllaCTHHKOB 

ollHCKYCCHH TaKOrO Bonpoca He O(SCYllCollaJI. 
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ElIle (SOnbmee BneliaTneHHe MHHMbIe ycnexH COBeTCKOrO 

nnaHHpOBaHH.R npOH3BenH Ha npaKTHKOB (B TO BpeM.R elIle He 

3a,l(aBanHCb BonpOCOM 0 4>HKTHBHOM xapaKTepe UH4>P. ny(SnH­

KOBaBmHXC.R COBeTaMH H lIpyrHMH KOMMYHHCTHliecKHMH pe)((H­

MaMH). KaK H rOCYlIapCTBeHHOe BMemaTenbCTBO B X03AACTBa 

3aI1a,QHbIX CTpaH B XOlie BORHbI. OISlIIecmeHHa.R Co(SCTBeHHOCTb 

B c4>epe npOH3BOnCTBa TOBaPOB npeliCTaBn.RnaCb He TOnbKO 

aaKOHHoR B 3KOHOMHlIecKOM CMbIcne - 3HTY3HaCTbI lIa)((e no­

naranH, liTO OHa cnoco(ScmyeT co(SnlOneHHIO npaBHn 4>HHaH­

COBoR nOnHTHKH. onpellen.ReMOR npaBHTenbCTBoM. HeKoTopbIe 

lIa)((e BbICKa3blBanH BecbMa npOTHBOpellHBYJO Mblenb. liTO rn 
o(SorHanH lIaCTHbIe npelinpH.RTH.R no 34>4>eKTHBHOCTH. H 

nHmb HeMHOrHe H3MeHHnH CBOH npe)((HHe CY)((lIeHH.R
14

• 

DepBbIe lIeTBepTb BeKa nocne BTOpoR MHPOBOR BoRMbI 

sonpoc 0 npasax CO(SCTBeHHOCTH HaxollHnC.R lIYTb nH He Ha 

O(SOllHHe 3KOHOMHlIecKHX lIHCKYCCHR. TaK, BnH.RTenbHblR Hcene­

1I0BaTenb 1II0H4>Hnllls nonoBHHY KHHrH nOCB.RTHn pa3nHlIH.RM 

CHCTeM nnaHHpOBaHH.R Ha 3ana,Qe H nHmb HecKonbKo CTpaHHU 

oTBen sonpocy 0 co(ScmeHHOCTH. MHome nHcanH B TO Bpe­

M.R 0 HacTynneHHH 3pbI KOnneKTHBHCTCKOR 3KOHOMHKH. Oll­
HaKO C TelleHHeM BpeMeHH pa3nHlIHbIe CTOPOHbI 3KOHOMH­

lIecKoR TeopHH. aanO)((eHHOR MH3ecoM. XaReKoM. PO(S(SHH­

COM H npyrHMH, nonYllHnH 1I0nonHHTenbHbie nOliTBep)((­

neHH.R. DepeMeHbI B 3KOHOMHlIeCKoR lIeRCTBHTenbHOCTH H 

BOCnpH.RTHe 3THX nepeMeH (liTO. npaBlia. npoHcxollHno H8C­

KOnbKO MenneHHee) o(SnerllHnH pacnpocTpaHeHHe 3THX apry­

MeHToB B aKa,QeMHlI8CKHX H nOnHTHlI8CKHX KPyrax. 

PacnonozeHHe npeADPHSTHA H pecypcoB: cpaaHHTenbHWa 

aHaJIH3 

B HaCTO.RlIleM pa311ene cpaBHHBaeTC.R cnoco(SHOCTb C03­

naBaTb (SnarOCOCTO.RHHe nocpellcTBoM pacnpelieneHH.R pe­

CypCOB. BcnenCTBHe oco(Soro nOnO)((eHH.R npelinpH.RTH.R B 

XCT npo(SneMa pacnpelieneHH.R pecypcoB CTaHOBHTC.R OCo­

(SeHHo OCTpoR: C 3THM Conp.fl)((eHO peanbHoe HCnonb30BaHHe 

p8CypCOB nocne HX pacnpelieneHH.R H S03HHKalOIIIHe oTClOlia 

pa3nHlIH.R B pOCTe (SnarOCOCTO.RHH.R Ha npelinpH.RTH.RX. Haxo­

.Q.RIIIHXC.R B o(SlIIeCTBeHHoR CO(SCTBeHHoCTH. HO BXOll.RIIIHX B 
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pa3nHlIHble 3KOHOMHlIeCKHe CHCTeMbI. OliHaKo OCHOBHa.R 

aprYMeHTaUH.R OCHOBaHa Ha pa3nHlIH.RX B opraHH3aUHH 

npellPH.RTHR B paMKaX PbIHOliHOR CHCTeMbI. 

3Ta aprYMeHTaUH.R HCXOllHT B OCHOBHOM H3 TeopHH 

npaB co(ScTBeHHoCTH H CMe)((HbIX C HeR o(SnacTeR HeOHH­

CTHTYUHOHanbHoR 3KOHOMHlI8CKOR TeopHH no 3rrepTcoHyll. 

HaHnyqmeR HCXOliHOR TOliKOR npeliCTasn.ReTC.R npellnO)((eHHe 

fleHceHa H MeKnHHra l7 cpaBHHBaTb HTorH lIe.RTenbHOCTH 

npelinpH.RTHR C OllHHaKOBbIMH nOTpe(SHOCT.RMH B MaTepHanax 

H TeXHonorHH. K HeOKnaCCHlieCKoR npOH3BOllcTBeHHoR 

4>YHKQHH cnellYeT 1I0(SasHTb TaKHe napaMeTpbI KaK CTpYKTYPa 

npaB CO(SCTBeHHOCTH (H npaBO 3aKnlOlIeHH.R KOHTpaKTOB). 

KaK npaBHnbHO OTMelialOT aBTOPbl. -He TaK y* Ba)((HO 3HaTb. 

liTO CYIIl8CTByeT 4>H3HlI8CKa.R B03MO)((HOCTb npoH3BeCTH 100 
ellHHHU HeKoero TOBapa npH lIaHHbIx aaTpaTax. ecnH B CHC­

TaMe HH y Koro HeT CTHMYnOB clienaTb 3TO"II. Pa3nHlIH.R B 

cTHMynax B pa3nHlIHblx CTpYKTypax npaB cO(SCTBeHHOCTH 

C0311alOT HHble npo(SneMbI. onpellen.RIOIIIHe pe3ynbTaTbI 

lIe.RTenbHOCTH npelinpH.RTHR. DPH HX aHanH3e B OCHOBHOM 

HCDOn&3yeTC.R QHTHpOBaHHa.R pa(SoTa HeHceHa H MeKnHHra. 

PemalOlIleR .RBn.ReTC.R npo(SneMa KOHTpOn.R. T.e. nOliKoH­

TpOnbHOCTH BnalienbUY 4>YHKUHOHHP0BaHH.R 4>HPMbI. liMeH­

HO 311ecb (Sonbme Bcero BHlIHbI npeHMYlIlecTBa lIaCTHbIX 

4>HPM Hall nlO(SoR HHoR 4>OPMoR CO(SCTBeHHOCTH. B lIaCTHbIX 

4>HpMax. ynpaBn.ReMbIX HHlIHBHlIyanbHbIMH BnalienbuaMH, 

B napTHepCKHX 4>HpMax H B KOMnaHH.RX C orpaHHlIeHHoR 

OTBeTCTBeHHOCTbIO YliaeTC.R H3(Se)((aTb npo(SneM. B03HHKaIOIIIHX 

npH oTlieneHHH CO(SCTBeHHOCTH OT KOHTpOn.R. 5narococ­

TO.RHHe BnalienbueB-MeHell)((epOB nonHOCTblO 3aBHCHT OT 

npHHHMaeMbIX HMH pemeHHR (OliHaKO C YBenHlIeHHeM lIHena 

napTHepOB HnH aKUHOHepOB B03HHKaeT npo(SneMa COBM8CT­

HoR co(SCTBeHHOCTH, CM. HH)((e). 

B aKQHOHepHbIX KOMnaHH.RX (nO aMepHKaHCKoR TepMHHO­

norHH - KopnOpaUH.RX) CO cBoRcTBeHHbIM HM mHpOKHM 

paCCe.RHHeM lIaCTHoR CO(SCTBeHHOCTH nO.RBn.ReTC.R npo(S­

neMa KOHTpOn.R BcnellcTBHe oTlieneHH.R cO(SCTBeHHoCTH 

OT ynpaBneHH.R. Docne BbIxolia B CBeT pa(SOTbI 5epne H 

MHHcait B TeopeTHlI8CKHX lIHCKYCCH.RX CTanH lIenaTb ynop 

Ha BbICOKHe H311ep)((KH aKUHOHepOB H3-3a Heo(SxollHMOCTH 
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KOHTJ)O]UI 3a MeHe~lKepaMH aKQHOHepHbIX KOMllaHHA:. O~HaKO 
~onee n03~HHe TeOpeTHqeCKHe HCCne~OBaHHB nOCTaBHnH 

BonpOC HaO~pOT: OHH nO~qepKHBalOT pOnb KOHKypeHTHblX 

pbIHKOB. OrpaHHqHBalOII{HX MeHe~lKepOB npeCne~OBaHHeM 

KaKHX-nH~ HHbIX QeneA:, KpOMe pOCTa ~narOCOCTOBHHB ~ep­
lKaTeneA: aKQHA:. H3~eplKKH OrpaHHqeHHB npecne~OBaHHB 

HHbIX QeneA: onpe~enBlOTCB B HeOHHCTHTYQHOHanbHOA: nHTe­

paType no-pa3HoMy: KaK YKnOHqHBOe nOBe~eHHeZO. KaK 

"npo~neMa areHTa"u HnH KaK onnopTyHHCTHqeCkOe nOBe­

~eHHe - Bce OHH COkpaIl{alOTCB B ycnoBHBX aKTHBHoro 

pbIHka aKQHA:. "nOKa QeHbI akLlHA: OTJ)alKaIOT ~eA:CTBHTenbHyIO 

OQeHKY npe~nonaraeMbIX ~y~yII{Hx nocne~cTBHA: TekYIl{eA: 

MeHe~lKepcKoA: nOnHTHkH. pbIHOqHaB OQeHka orpu~aeT ~ep­

lKaTeneA: aKQMA: OT C03~aHHB TaKOA: CHTYaQHH. Kor~a MeHe~­

*epbI MeHbme 3a~OTBTCB 0 ~narOCOCTOBHHH aKQHOHepOB"zz. 

ECnH B03HHKaeT BneqaTneHHe. qTO pemeHHB MeHe~lKepa 

HaHOCBT yIl{ep~ peHTa(SenbHOCTH 4lHPMbI. aTO MO:ICeT BbI3­

BaTb QenHyIO peaKQHIO: npo~uy aKLlHA: He~OBonbHbIMH aKQH­

OHepaMH. 3a qeM nocne~yeT na~eHHe QeH Ha akQHH (HX 

npe~nOlKeHHe npeBbICHT cnpOC), nepeXBaT aKQHA: HOBOA: 

rpynnoA: ~eplKaTeneA: H nepeTpBCka COCTaBa MeHe~lKepOB. 

OqeBH~HO. qTO y KOHkpeTHbIX PbIHkOB CYIl{eCTBYeT TeH­

~eHQHB pa(SOTaTb B3aHMOCBBJaHHO. npH OTCYTCTBHH B03­

MOlKHOCTH nepeXBaTa aKQHA: HOBOA: rpynnoA: ~eplKaTeneA: 
(HnH pblHKa kOHTJ)OnB H~ kopnopaQHBMH) CHrHanbl C pbIHka 

QeHHblX ~YMar MorYT npHBeCTH nHmb k CHH)((eHHIO ~O­
HyCOB. BbInnaqHBaeMbIX MeHe~)((epaM. Tak Kak Bcne~CTBHe 

Toro. qTO OHH CTpeMBTCB k ~OCTH)((eHHIO CO~CTBeHHbIX 
QeneA:. npH(SbInb (C KOTOPOA: BbmnaqHBaIOTCB (SOHYCbI MeHe~­
lKepaM) COKpaTHnaCb. EcnH nOTpe(SneHHe MeHe~:lCepOB 
npeBOCXO~HT pa3HHQY Me)((~y ~oHycaMH. BbInnaqHBaeMbIMH 

npH BbICOKOA: H HH3KOA: peHTa(SenbHOCTH. TaKoe orpaHHqe­

HHe B KpaTKOCpOqHOA: HnH cpe~HeCpOqHoA: nepcneKTHBe 

He OKueT Ha HHX Cepbe3HOrO Bo~eA:CTBHB. Yrp03a nepex­

BaTa aKLlHA: HOBOA: rpynnOA: ~ep*aTeneA: nOBbImaeT 34141eKT 

B03MOlKHoro Bo~eA:CTBHB. 
H. HaKOHeQ. HanHqHe KOHKypeHTHoro pbIHka MeHe~*e­

pOB YCHnHBaeT OrpaHHqeHHB B nOBe~eHHH MeHe~lKepOB. 

MeHe~*epbl pearHpYJOT He TonbkO Ha yrp03bI (HanpHMep. Ha 

yrp03y nOTepH MeCTa B cnyqae npHxo~a HOBoA: rpynnbI 

aKLlHOHepOB). HO H Ha nyqmHe B03MOlKHOCTH. nepcneKTHBa 

nonyqHTb B ynpaBneHHe (Sonee npH(SbInbHyIO H/HnH KpynHyIO 

4lHPMY. npe~naralOII{ylO (Sonee BbICOkyIO onnaTY. BeCbMa 3a­

BHCHT OT a4141ekTHBHOCTH HX pa(SOTbl. 3Ta a4141ekTHBHOCTb 

nOCTOBHHO npOBepBeTCB PblHKOM QeHHblX (SYMar qepe3 QeHbI 

akQHA:. 3TO. B CBOIO Oqepe~b. 3aCTaBnBeT MeHe~)((epOB He 

cnHmkOM OTknOHBTbCB OT Ha~nelKaIl{HX QeneA: B HX ~eB­

TenbHOCTH. 

TaKHM ~pa30M. OCTJ)OTa np~neMbI kOHTJ)OnB B qaCTHblX 

aKQHOHepHbIX KOMnaHHBX CYIl{eCTBeHHO CMBrqaeTCB kOH­

KypeHTHblMH pbIHkaMH. KOTopble CBOHM COBMeCTHblM B03­

~eA:CTBHeM ynyqmalOT n03HQHIO akQHOHepOB no OTHOmeHHIO 

k MeHe~lKepaM. orpaHHqHBaB CBO(SO~y HX ~eA:CTBHA:. O~HaKO 
~nB m TaKOe pemeHHe HeB03MOlKHO. rn. TOqHee - 4lHPMa, 

HaXO~BII{aBCB B O(SII{eCTBeHHOA: CO(SCTBeHHOCTH (rocy~ap­

CTBeHHaB. MYHHQHnanbHaB H T.n. KOMnaHHB). no CHCTeMe 

CTHMYnHpOBaHHB OTnHqHa OT qacmoA: 4lHPMbI. m HaxO~HTCB 
B KonnekTHBHOM Bn~eHHH Bcex rpalK~aH HnH Bcex )((H­

TeneA: ~aHHoA: O(SII{HHbI (MYHHQHnanHTeT. rpa41cTBo H 

T.n.'. nOCKonbKY npe~npHBTHe HaXO~HTCB B konneKTHB­

HOM Bna~eHHH. rpa)((~aHe HnH qneHbl O(SII{HHbI He MoryT 

npo~aTb CBOH aKQHH B rn. qTO(Sbl npo~eMOHCTpH­

pOBaTb He~OBonbCTBO ero 4lYHKQHOHHpOBaHHeM. Konnek­

THBHbIe CO(SCTBeHHHkH He nonyqalOT HHKakHX CHrHanOB, 

conOCTaBHMblX C TeMH. qTO B03~eA:cTByIOT Ha qaCTHbIe 

akQHOHepHble kOMnaHHH. KpOMe Toro. nOCKonbkY ~nB m He 

CyII{eCTByeT pbIHka. ~enalOII{ero B03MO)((HbIM nepeKYOky aKQHA: 

~pyroA: rpynnoA: aKLlHOHepOB. 3a TaKHMH CHrHanaMH He MO­

)l(eT nocne~OBaTb npHXO~ HOBOA: rpynnbl Bn~enbQeB. kO­

TopaB HCkopeHHna (SbI Hea4141ekTHBHoe H/HnH onnopTYHH­

CTHqeckoe npasneHHe H ynyqmHna (Sbl pe3ynbTaTbl ~eBTenb­

HOCTH 4lHPMbl. 

XOTB rpalK~aHe HnH qneHbI O(SII{HHbI He HMelOT HH~H­

BH~yanbHbIx npeTeH3HA: Ha nonyqeHHe qaCTH qHCToro ~O­

xo~a 4lHPMbI. pe3ynbTaTbI ee ~eBTenbHOCTH 3aTJ)arHBaIOT HX 

BCex (OT aTHX pe3ynbTaToB 3aBHCHT nOBbImeHHe HnH nOHH­

)l(eHHe HanorOB). E~HHCTBeHHaB B03MO)((HOCTb ~nB HHX 

BblpalHTb He~OBonbCTBO - nOKHHYTb cTpaHy HnH O(SII{HHY 
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HJIH x<e nOnbITaTbC.R B03,lleAcTBOBaTb Ha cHTyallHIO nYTeM 

aKTHBHOrO yqaCTH.R B nOJIHTHqeclCOM npolleece. B O(SOHX CJIy­

qa.RX H3.llepX<lCH TaKHX ,lleACTBHA 3HaqHTeJIbHO BbIme no cpu­

HeHHIO C BbIrO,llaMH. lCOTopbIe OT HHX MOX<HO nOJIyqHTb (B lCO­

HeqHOM CqeTe. Ha O,llHorO HH,llHBH,llyyMa npHXO,llHTC.R JIHmb 

MaJIa.R qaCTb H3,llepx<elC nJIOXoro ~YHlCIlHOHHpOBaHH.R npe,ll­

npH.RTH.R). B YCJIOBH.RX CJIa(SocTH lCOHTPOJI.R co CTOPOHbI BJIa­

,lleJIblleB H BbICOlCHX H3.llepx<elC Ha TalCOA lCOHTPOJIb (BbICOlCHe 

lleHbI C,lleJIOlC Mex<,lly m) MOX<HO nOJIaraTb, qTO He3tW!elCTHB­

HOCTb B pa(SOTe ~HPM, HaXO,ll.RmHXC.R B o(SmeCTBeHHoA 

co(ScTBeHHOCTH. BbIme no ypOBHIO. qeM y qaCTHbIX ~HPM, H 

npO,llOJIx<aeTC.R ,llOJIbme BO BpeMeHH. 

0cTp0 CTOHT npo(SJIeMa lCOHTPOJI.R H B ~HPMaX IOrocJIa­

BHH C pa(SoqHM caMoynpaBJIeHHeM. HanOMHHM, qO B aTHX • 

~HpMax OCHOBHbIe ~OH,llbI HaxO,ll.RTC.R B O(SmecTBeHHoA (~alC­

THqeClCH rOCY,llapCTBeHHOA) CO(SCTBeHHOCTH, a pa(SOTHHlCH 

HMelOT npaBO pacnOp.Rx<aTbC.R aTHMH ~OH,llaMH H pacnpe,lle­

JI.RTb Mex<,lly Co(SOA qHCTbIA ,llOXO,ll, npOH3BO,llHMbIA B npo­

Ileece nOJIb30BaHH.R ~OH,llaMH. B OTJIHqHe OT aHaJIH3a npas 

co(ScTBeHHOCTH Ha rn JIHTepaTypano ~HpMaM C pa(SOqHM 

CaMoynpaBJIeHHeM BecbMa O(SmHpHaU • ABTOPbI TalCoro pO,lla 

aHaJIHTHqeClCHX pa(SOT OTMeqalOT lleJIbIA p.R,ll TPY,llHOCTeA, 

CB.R3aHHbIX C lCOHTpOJIeM Ha caMoynpaBJI.RlOmHXC.R npe,ll­

npH.RTH.RX. 

Bo-nepBbIX, npollecc npHH.RTH.R pemeHHA ocymecTBJI.R­

eTC.R pa(SOTHHlCaMH, lCOTopbIe He .RBJI.RIOTC.R CnellHaJIHCTaMH 

no PYXOBO,llCTBY ~HPMaMH. SlCHO, qTO OHH MeHee acIl~elCTHBHO 

MorYT lCOHTPOJIHpOBaTb pa(SOTY MeHe,llx<epOB, HeX<eJIH COBeT 

,llHpelCTOpOB aKllHOHepHoA lCOMnaHHH. Bo-BTOPbIX, He3aBHCHMO 

OT HH3lCoro YPOBH.R lCOMneTeHTHOCTH pa(SOTHHlCOB no cpas­

HeHHIO C lCOHTpOJIepaMH-CneIlHaJIHCTaMH, caM npollecc 

npHH.RTH.R pemeHHA xapalCTepH3yeTC.R 3HaqHTeJIbHO (SOJIee 

BbICOlCOA CTeneHblO HeOnpe,lleJIeHHOCTH no cpaBHeHHIO C 

qaCTHOA ~HPMOA JIIO(Soro THna. HHTepeCbI pa(SOTHHlCOB 

BecbMa pa3JIHqaIOTC.R B CB.R3H C HX B03paCTOM (lCanHTaJIOBJIO­

x<eHH.R, O~HCJIeHH.R Ha COllHaJIbHbIe HYX<,llbI H T.n.) 3aBHC.RT 

OT cnOCO(SHOCTH HHCTHTYIlHOHaJIbHOA CTPYXTYPbI ~HPMbI K 

pupemeHHIO lCOH~JIHlCTOB; a TalCoe YCTpoACTBO HeJIerlCO 

ocymeCTBHTb no npaBHJIy "O,llHH qeJIOBelC - O,llHH rOJIoc·. 

B-TPeTbHX, TOT ~aJCT, qTO 3.llecb CJly)«amHe HaHHMaIOT H YSOJIb­

H.RIOT MeHe,llx<epOB, OlCUbIBaeT ,llOnOJIHHTeJIbHoe B03.lleACTBHe 

Ha npOllecc ICOHTPOJI.R. Y MeHe,llx<epOB B03HHlCaeT CTHMYJI 

CMeHHTb nOJIHTHlCY, BbIrO,llHYIO ,llJI.R pa(SoTHHlCOB, Ha TaKYIO, 

ICOTOpa.R nOBbICHT CTOHMOCTb ~HPMbI H TeM caMbIM YBeJIHQHT 

HX maHCbI Ha nepeH3(SpaHHe. A(ScTPalCTHbIA co(SCTBeHHHK _ 

o(SmeCTBO He Mox<eT 3~~elCTHBHO BMemHBaTbC.R B pa(SOTY 

~HPMbI, H PUJIHqHbIe ~OPMbI rOCY,llapCTBeHHoro BMema­
TeJIbCTBa ,llOlCuaJIH CBOIO He3tW!elCTHBHOCTb. 

COBMecTHa.R CO(SCTBeHHOCTb BJIH.ReT Ha HTorH ,lle.RTeJIb­

HOCTH npe,llnpH.RTHA, XOT.R H B PUHOA CTeneHH B 3aBHCH­

MOCTH OT YCTPOACTBa npe,llnpH.RTH.R, (SY,llb OHO B qaCTHoA HJIH 

lCOJIJIelCTHBHOA co(SCTBeHHOCTH. nHmb ,llBa THna qaCTHbIx ~HPM 
nOJIHOCTbIO CBO(So,llHbI OT OTPHllaTeJIbHOrO B03,lleACTBH.R -He 

HClCJIlOqHTeJIbHoro" npaBa CO(SCTBeHHOCTH: ~HPMbI, HaxO,ll.R­

IIlHeC.R B HenOCpe,llCTBeHHOA qaCTHoA CO(SCTBeHHOCTH, H 

axLtHOHepHble lCOMnaHHH. C YBeJIHqeHHeM qHCJIa napTHepOB 

B napTHepClCHX ~HpMax H B TOBapHmeCTBax C orpaHH­

qeHHOA OTBeTCTBeHHOCTbIO O(SoCTP.RlOTC.R H npO(SJIeMbI COB­

MecTHoA co(SCTBeHHOCTH. ()(Sb.RCH.ReTC.R 3TO TeM, qTO npeHMY­

IIleCTBa coBMemeHH.R ~YHlCIlHA co(ScTBeHHHlCa H MeHe,llx<epa 
COOTBeTCTBeHHOCHHx<aIOTc~4. 

¢lHPMbI, HaXO,ll.RmHeC.R 8 O(SmeCTBeHHoA CO(SCTBeH­

HOCTH, CBO(SO,llHbI OT npO(SJIeM, CB.R3aHHblX C COBMecTHbIM BJIa­

,lleHHeM, H(So a(SCTPalCTHbIA co(SCTBeHHHlC npe,llCTUJIeH 3,llecb 

BnOJIHe onpe,lleJIeHHOA a,llMHHHCTPaTHBHOA e,llHHHlleA 

(MHHHCTePCTBO ~HHaHCOB, MYHHIlHnaJIHTeT H T.n,), 3TO C03­

,llaeT HenpeO,llOJIHMbIe npo(SJIeMbI, lCOTopbIe (SY,llYT paecMoT­

peHbI HHx<e, HO OHH HHoro pO,lla Hex<eJIH npo(SJIeMbI COB­
MecTHoro BJI&,lleHH.R. 

B OTJIHqHe OT ~HPM, HaXO,ll.RmHXC.R B O(SmeCTBeH­

HOA CO(SCTBeHHOCTH, ~HPMbI pa(Soqero caMoynpaBJIe­

HH.R CTaJIlCHBaIOTC.R C aHTHCTHMYJIaMH. xapaKTepHbIMH 

,llJI.R COBMeCTHoA CO(SCTBeHHOCTH, npH ocymeCTBJIeHHH 

npoelCTOB, ICOTopbIe MorJIH (SbI YBeJIHqHTb CTOHMOCTb ~HP­
MbI Ha ,llaHHbIA MOMeHT. Bonpoc 0 pacnpe,lleJIeHHH pe­

CYPCOB pemaeTC.R 3,lleCb pa(SOTHHlCaMH. a He a(ScTpalCTHbIM 

CO(SCTBeHHHlCOM (O(SmeCTBOM). ECJIH npoelCT Tpe(SyeT npHB­

JIeqeHH.R He TOJIbKO ,llonOJIHHTeJIbHoro lCanHTaJIa. HO H YBe­
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nH\leHHH palSo\leA CHnbl, HMelO~HeCH B fIlHpMe palSOTHHKH 

nOn)«Hbl lSynyr nenHTb nocrynneHHH OT npomnblx npOeKTOa 

C BHOSh HaHHMaeMblMH paISOTHHKaMH. KaK OTMe\lalOT fleH­

CeH H MeKnHHr2.5, TeOpeTH\leCI(H B03MO)«HO ocy~ecTBneHHe 

npOeI(TOB. KOTOpble npHBenYT I( COl(pa~eHHIO HanH\lHbIX 

nocTynneHHA, eCnH Tal(He npOel(TbI 3aBepmaTCH nponop­

QHOHanbHO 1S0nbmHM COKpa~eHHeM mTaTOB (nlOlSonbiTHble 

\lepTbI nOnHTHI(H fIlHPM palSo\lero caMoynpaBneHHH B IDro­

CnaBHH OTMe\leHbl naBHO. XOTH H B HHOM KOHTeKCTe)Z6. 

4»HpMa 3al(pblTorO THna ESOpz7
, al(QHH KOTOpoA He 

nOnne)«aT nepena\le BOBHe HnH )«e Ha al(QHH KOTOpoA 

npeHMymecTBeHHoe npaBO nOl(ynKH HMeeT caMa fIlHpMa no 
Toro. l(aK palSOTHHI(H npennO)«aT HX I( npona)«e Ha pblHl(e 

QeHHblX ISYMar. HBnHeTCH \laCTHoA 1(0MnaHHeA B TepMHHax 

TeopHH npaBa coISCTBeHHOCTH. OnHal(O npH 1S0nbmOM 

\lHCne paISOTHHI(OB-ColScTBeHHHI(OB npolSneMbI TaKoA 

fIlHPMbI Hepenl(O ISnH)«e I( npolSneMaM fIlHPMbl C palSO\lHM 

caMoynpaBneHHeM, He)«enH I( napTHepCKOA fIlHpMe HnH 

KOMnaHHH C OrpaHH\leHHOA OTBeTCTBeHHOCTbIO. 

4»HPMbl THna ESOP ny\lme cnpaBnHIOTCH C npolSneMaMH 

KOHTponH. \leM fIlHPMbI C palSo\lHM CaMoynpaBneHHeM, XOTH 

npH paBHOM \lHCne BnanenbQeB OHH nenaJOT 3TO He CTonb 

ycnemuo. KaK napTHepCKHe fIlHPMbl HnH KOMnaHHH C OrpaHH­

\leHHoA OTBeTCTBeHHOCTbIO. OnHal(O Y HHX eCTb npolSneMbi. 

CXonHble C npolSneMaMH fIlHPM C palSO\lHM CaMoynpaBneHH­

eM, na)«e ecnH ocy~ecTBnHeMble HMH npoeKTbl pa3nH\lHbI. 

B fIlHpMe THna ESOP MorYT ISblTb oTBeprHyTbI npOel(Tbi. 

1(0TOpble XOTH H YBenH\lHBaIOT CTOHMOCTb fIlHPMbI. HO npH 

3TOM cOKpa~aIOT. a He YBenH\lHBaIOT \lHCneHHOCTb palSo\leA 

CHnbl; 3TO OlSbHcHHeTcH conpOTHBneHHeM aKQHoHepoB­

palSoTHHKOB. KOTopble OKa3b1BaIOTCH non yrp030A nOTepH 

palSoTbi. TeOpeTH\leCKH TaKHe npoeKTbl Moryr ISblTb oTBepr­

HYTbI. ecnH olSbeM nOXona OT 3KOHOMHH lSynYlI{eA 3apa­

ISOTHOA nnaTbl YBonbHHeMblx palSoTHHKOB OKa)«eTCH Bblme. 

\leM olSbeM nOXona Tex )«e palSoTHHKOB OT nHBHneHnoa 

npoeKTa (cnyqaA nOCTaTO\lHO pacnpoCTpaHeHHblA), HnH ecnH 

palSoTHHKH. nOnne)«~He YBonbHeHHIO. COCTaBnHIOT 3Ha\lH­

TenbHYIO \laCTb paISOTHHKOB-aKQHOHepOB (He CTonb \laCTaH 

CHTYaLtHH). 

npolSneMa BpeMeHHoro ropH30HTB B03HHKaeT npH I(OH­

fIlnHKTe Me)«ny CTPYI(TypoA nOTpelSneHHH. )«enaTenbHoA 

ananenbQY (HnH ananenbQaM) fIlHPMbI, H O)«HnaeMblM 

nOCTynneHHeM nOXona OT naHHoro KanHTanOBno)«eHHH. 

EcnH npennO\lTeHHe ananenbQa K CHIOMHHyrHOMY nOTpelS­

neHHIO BbIme, \leM nonYCKaeT YPOBeHb npOQeHTa Ha pblHKe, 

TO npoeKTbI, aeny~He K MaKCHMH3aQHH TeKy~eA PblHO\l­

HoA CTOHMOCTH fIlHPMbl, He lSynyr ocymecTaneHbI. nOCl(onbKY 

nOXOnbl OT TaKHX npoeKTOB OKa3anHCb ISbl OTnO)«eHHblMH tiO 

apeMeHH Ha HenpHeMneMO nonmA CpOK. 

npolSneMa BpeMeHHoro ropH30HTa B03MO)«Ha H a \laCTHoA 

KOMnaHHH H, a MeHee OCTpOA fIloPMe, a KOMnaHHH C orpaHH­

\leHHoA OTBeTCTBeHHOCTblO; aKQHOHepHble KOMnaHHH coaep­

meHHO cBolSonHbI OT Hee. 4»aMa H fieHceHZ6 OTMe\laJOT, \ITO 

TaM, rne fIlHPMbI npOXOnBT HcnblTaHHe PblHKOM QeHHblX 

lSyMar H rne HX aKQHH nonyqalOT \lHCTO PblHO\lHYIO OQeH­

KY, BnanenbQbI Bcerna MoryT nepefllopMHpoaaTb nopT­

fIlenH CBOHX aKQHA TaK, \lTolSbI Te HaHnY\lmHM 0lSpa30M 

COOTBeTCTBOBanH HX CHCTeMe npennO\lTeHHA B olSnaCTH 

nOTpelSneHHB. 3TO nenaeTCH nYTeM olSMeHa HX aKQHA Ha 

npyrHe aKQHH HnH HHYJO fIlHHaHCOBYJO HanH\lHOCTb. olSbeM 

nOXOnOB OT KOTOpoA COOTBeTCTBOBan ISbl npennO\lTHTenbHOA 

copyKTYpe nOTpelSneHHH. OnHaKO 3TO HeB03MO)«HO ocyme­

CTBHTb a \laCTHbiX HHnHBHnyanbHblx H napTHepCKHX fIlHpMax, 

a TaK)«e B KOMnaHHBX C OrpaHH\leHHOA OTBeTCTBeHHOCTblO. 

CnenOBaTenbHO. CTpyKTypa THna aKQHOHepHoA KOMnaHHH 

3f1lflleKTHBHO CBOnHT K MHHHMYMY KOHfIlnHKT Me)«ny MaK­

CHMH3aQHeA none3HOCTH nnH BnanenbQeB fIlHPMbI H 

MaKCHMH3aQHeA TeKymeA PblHO\lHOA CTOHMOCTH fIlHPMbI. 

KOMnaHHH. HaXOnBII{HeCB B OlSlI{eCTBeHHoA coISCTBeH­

HOCTH, TaK)«e cBolSonHbI OT npolSneMbl BpeMeHHoro roPH30H­

Ta, HO npH\lHHbl 3Toro HHble. npolSneMa OTCYTCTByeT He 

H3-3a Toro, \ITO xopomo palSoTalOlI{He fIlHHaHCOBbie pblHKH 

CBOnBT ee K MHHHMYMY, a npoCTO nOTOMY. \ITO elO npeHeIS­

peralOT. 0 npoeKTax kpynHoro MacmTalSa H 1S0nbmoA 

npOTB)«eHHOCTH BO BpeMeHH pemeHHB npHHHMalOT ISIOPO­

kpaTbI H3 anMHHHCTpaTHBHOA enHHHQbl. CTOBlI{eA Han fIlHP­

MOA. HnH )«e MeHen)«epbl CaMOA fIlHPMbl. HO C onolSpeHHB 

Tex )«e ISlOpOKpaTOB. Bonpoc MO)«eT pemaTbCB C nonHblM 
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npeHe<Spe)l(eHHeM TeM, HaCKOJJbKO npOeKT nOBnH.HeT Ha TeKY­

mYJO CTOHMOCTb q,HPMbI. CBotSona OT npotSneMbI nOCTHra­

eTC.H, TaKHM otSpa30M, tSonbmOR ueHoR - 38. Ct:leT aq,q,eKTHB­

HOCTH. 
<f>HPMbI C patSot:lHM caMoynpaBneHHeM T.H)I(enO CTPanalOT 

OT npotSneMbI BpeMeHHOrO rOpH30HTa. nOCKOnbKY patSOTHHKH 

npH npHH.HTHH pemeHHR PYKOBOnCTBYIOTC.H CpOKaMH HX 

patSOTbI B q,HpMe, B03HHKaeT HOBOe npennOt:lTeHHe npoeKTaM 

C KOPOTKHMH CpOKaMH OTnat:lH. He npHHHMaeTC.H MHoro 

npoeKTOB C nnHTenbHblMH CPOKaMH OTnat:lH. CnenOBaTeJJbHo. 

B TaKoR q,HpMe HMeeTC.H "BcTpoeHHoe" npennOt:lTeHHe 

TeKymeMY nOTpetSneHHIO no cpaBHeHHIO C HHBeCTHUH.HMH. 

KpoMe Toro, KaK OTMet:laIOT. B t:laCTHOCTH, Y patSoTHHKOB 

cymecTBYJOT cepbe3HbIe cTHMynbI K nOHCKaM nonrocpot:l­

HbIX tSaHKoBcKHX KpenHTOB nn.H Bcex BHnOB npoeKToB, 

na)l(e C KpaTKHMH cpoKaMH OTnat:lH. 3THM OHH nbiTalOTC.H 

npHtSnH3HTb nocTynneHHe nOXonOB, t:lTOtSbI YBenHt:lHTb 

TeKymee nOTpetSneHHe. onHOBpeMeHHo nepeKnanbIBa.H 

tSpeM.H BbInnaTbI kpenHTOB Ha cnenYJOmee nOkoneHHe patSoT­

HHKOB.21 

<f>HPMbI THna ESOP B MeHbmeR Mepe CTPanalOT OT npotS­

neMbI BpeMeHHoro ropH30HTa. rOpH30HT patSoTHHKOB­

BnanenbueB npOnOn)l(HTenbHee, t:leM y patSoTHHKOB q,HPM 

C patSOt:lHM caMoynpaBneHHeM. TaK KaK nepBbIe COXpaH.HIOT 

akUHH q,HPMbI H nocne npeKpameHH.H patSoTbI B HeR. no­

3TOMY npOeKTbI KanHTaJIOBJIO)l(eHHR C pa3nHt:lHbIMH CPOKaMH 

OTnat:lH paCCMaTpHBaIOTC.H He TonbKO no npH3HaKY nponon­

)l(HTenbHOCTH 3THX CpOKOB. KaK B q,HpMax C patSOt:lHM 

cMoynpaBneHHeM. OnHaKO t:leM CHnbHee paapbIB Me)l(ny 

BpeMeHHbIMH npennOllTeHH.HMH patSoTHHKOB-BnanenbueB 

H HOPMOR npoueHTa Ha pblHKe. TeM tSonee CXOneH OTtSOP 

HMH HHBeCTHUHOHHblX npoeKTOB C ToR CHCTeMoR oTtSopa. 

kOTOpOR pYKOBonCTBYIOTC.H HHnHBHnyanbHbIe t:laCTHble 

BnanenbUbI, BnanenbUbI napTHepCKHX q,HPM H KOMnaHHR 

C orpaHHlIeHHOR OTBeTCTBeHHOCTbIO. 

npotSneMa AHBepCH~HKaqHH PHCKOB CB.H3aHa co CTe­

neHblO CkJlOHHOCTH K PHCKY Y pa3JlHt:lHbIX nlOneR. 3TO BnH.HeT 

Ha pemeHH.H HHnHBHnyanbHbIx BnanenbueB t:laCTHbIX 

q,HPM. KOTopbIe BKnanbIBalOT 3Hat:lHTenbHYlO nonlO CBOero 

t:lenOBet:leCKOrO H q,HHaHCOBoro KanHTana B CBOH cotSCTBeH­

HbIe q,HPMbl, Torna KaK TeOpH.H nopTtlleneR ueHHbIX tSYMar 

nonaraeT, liTO HHnHBHnYYMbI. HcnblTbIBalOmHe OTHOCH­

TenbHO BblCOKoe OTTanKHBaHHe OT PHCKa, OtSbIt:lHO CHH)I(alOT 

ero. pacnpenen.H.H HMelOmHeC.H y HHX akTHBbI Me)l(ny pa3­

nHt:lHbIMH q,HpMaMH H q,HHaHCOBbIMH HHCTHTYTaMH; 3TO naeT 

HM B03MO)l(HOCTb nonyt:tHTb nocTynneHH.H. He 38.BHC.HmHe 

OT onHoro KaKOrO-nHtSo THna akTHBOB. Ho HHnHBHnYaJIbHblR 

Bnaneneu q,HPMbl MO)l(eT He pemHTbC.H Ha tSonee PHCkO­

BaHHbIe KanHTanOBnO)l(eHH.H, KOTopbIe MornH tSbi B cnyqae 

ycnexa ysenHt:lHTb TeKYIQYJO pbIHOt:lHYJO CTOHMOCTb q,HPMbI. 

OnHaKO 3TOT HenOCTaTOK, OTMet:leHHbIR. HanpHMep. B 

patSoTe <f>aMbI H J1eHceHa. CKopee rHnOTeTHlIeCKHR, He­

)l(enH peanbHblR. I1HnHBHnyanbHble BnanenbUbi t:laCTHbIX 

q,HPM B cpenHeM tSonee npennpHHMt:lHBbI. H nOTOMY rOTOBbi 

pHCKOBaTb Ckopee. t:leM KTo-nHtSo npyroR. CYIQeCTByeT 

npouecc eCTeCTBeHHoro oTtSopa. KOTOPbIR nenaeT TaKHX 

JlIOneR tSonee rOTOBbIMH HnTH Ha pHCK. Cepbe3HOe OTTaJIKH­

BaHHe OT PHCKa Y TaKHX nlOneR nCHXOnOrnt:lecKH HeB03MO)I(HO. 

3TO nOKa3bIBaIOT H 3MnHpHlIecKHe naHHble: HOPMa OTnat:lH Ha 

KanHTan B q,HpMax. ynpaBn.HeMbiX HX BnanenbuaMH, BbIme 

cpe.ztHero nOKa38.Ten.H. 

C POCTOM t:lHcna BnanenbueB B napTHepCKHX q,HPMaX H B 

KOMnaHH.HX C OrpaHHlIeHHOR OTBeTCTBeHHOCTbIO non.H otSIQero 

KanHTana BnanenbueB, BKnanbIBaeMa.H B HX cotScTBeHHbIe 

q,HPMbI. COKpamaeTC.H. B HTore 3neCb CM.Hrt:laeTC.H OCTpOTa 

npotSneMbl nHBepCHq,HKaUHH pHCKOB. B 3TOM OTHomeHHH 

aKUHOHepHble KOMnaHHH BHOBb OKa3bIBaIOTC.H otSnanaTe­

n.HMH HaHtSonbmHX npeHMymecTB no cpaBHeHHIO co BceMH 

q,opMaMH t:laCTHoR cotScTBeHHOCTH. AKUHOHepaM nerKO 

pa3HootSpa3HTb CBOH nopTq,enH ueHHbIX tSYMar TaK, t:lTOtSbi 

OHH tSonbme COOTBeTCTBOBaJIH HX CkJlOHHOCTH K pHCKy. 

CHTyaUH.H q,HPM, HaXOn.HIQHXC.H B otSmecTBeHHoR cotS­

CTBeHHOCTH, cnO)l(Hee B 3TOM OTHOmeHHH. C O.ztHOR CTOPOHbI. 

Te, KTO npHHHMalOT pemeHH.H (tSlOpoKpaTbi HnH MeHen)l(epbl). 

He nOn)l(Hbi pacnpenen.HTb BJlO)l(eHH.H cpenCTB Me)l(ny q,HP­

MaMH H BHnaMH aKTHBOB. HtSO OHH He nenalOT q,HHaHCOBbiX 

BJlO)l(eHHR B q,HPMbI. ECJlH Y HHX H ecTb nopTtllenH ueHHblX 

tSYMar. TO 3T0 He CB.H38.HO C HX patSoToR B Kat:leCTBe tSIOPO­
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KpaTOB HJIH MeHe,ll:llCepOB. C ,llpyroA CTOPOHbI, OHH Moryr He 

npHHHMaTb pemeHHA, npe,llCTaBnSUItHXCR cnHmKOM PHCKO­

BaHHblMH, H3 (SOR3HH nOCTaBHTb no,ll yrp03y CBOH ,llon:llC­

HOCTH. YpOBeHb pHCKa, KOTOPblA TaKHe ctIHPMbI rOTOBbI npH­

HRTb, 3aBHCHT He OT BnO:llCeHHA CO(SCTBeHHbIX KanHTanOB, 

a OT OTHOCHTenbHblX H3,llep:llCeK HeY,llaqH npoeKTa. B cnyqae 

npHKaJa CBblme TaKoA pHCK BecbMa HeBenHK, B cnyqae co(s­

CTBeHHoA HHHUHaTHBbI OH BeCbMa BbICOK. KpOMe Toro. qeM 

MaCmTa(SHee npoeKT. TeM Bblme pHCK HeY,llaqH ,llnR MeHe,ll ­

:lICepa. HeTpY,llHO npe,llnOnO:llCHTb, qTO npH npOqHX paBHblX 

ycnoBHRX BepORTHOCTb BblXO,lla C npoeKTOM, YBenHqHBalO­

IItHM PblHOqHYIO CTOHMOCTb ctIHPMbI (nOKa3aTenb ,llnR TaKoA 

ctIHPMbI. CKopee, rHnOTeTHqecKHA), o(SpaTHO nponOpUHOHaJIbHa 

Macma(SaM npoeKTa. 

lle AneCCH OTMeqaeT elIte O,llHH He,llOCTaTOK OnHCblBaeMbIX 

ctIHPM B OTHomeHHH ,llHBepcHctlHKaUHH PHCKOB (aBTOp Ha3b1BaeT 

HX "nonHTHqeCKHMH ctIHpMaMH")30. B qaCTHbiX ctIHpMax OT­

,llenbHble nHua Moryr nepeCTpOHTb CBOH nopTctlenH ueHHblX 

(SYMar, npe.nnOqTR Te ctIHPMbI, 0 KOTOPblX HM (Sonbme H3Becmo. 

C ctIHpMaMH, HaXO,llRIItHMHCR B O(SlIteCTBeHHoA CO(SCTBeH­

HOCTH, 3TO HeB03MO:llCHO. rpa:llC,llaHe HnH qneHbI ,llaHHOA 

O(SIItHHbI He Moryr, CKa:llCeM, npO,llaTb CBoe npaBO CO(SCTBeH­

Hocm Ha 3TY ctIHPMY H KynHTb TaKHe npaBa Ha ,llpyrYlO ctIHP­

MY, 0 KOTOpoA HM (Sonbme H3BeCTHO. B KaqeCTBe H36HpaTe­

neA OHH RBnRIOTCR COBMeCTHblMH CO(SCTBeHHHKaMH Bcex 

TaKHX ctIHPM B CTpaHe HnH B O(SIitHHe. HeB03MO:llCHOCTb H3­

MeHeHHR cHTyaUHH YCHnHBaeTCR BCne,llCTBHe He,llOC­

TaTKa 3HaKOMCTBa C ctIHpMaMH. 

Cepbe3Hble OrpaHHqeHHR B ,llHBepcHctlHKaUHH CBOHX 

-nopTctleneA aKTHBOB
K 

HcnbITbIBalOT H pa(SOTHHKH ctIHPM C 

pa(SOqHM caMoynpaBneHHeM. OHH He MoryT cneUHanH3H­

pOBaTb CBOH aKTHBbI no CTeneHH pHCKa. KpOMe Toro, no 

npHpO,lle 3THX ctIHPM pa(SOTHHKH BbIHY:llC,lleHbI HeCTH COB­

MecTHbiA pHCK, TaK KaK H HX OCHOBHaR Japa(SOTHaR nnaTa, H 

,llOnR B pacnpe,lleneHHH npH(SbineA 3aBHCRT OT pa(Soqero 

MecTa B ,llaHHOA ctIHpMe. 

Pa(SOTHHKH ctIHPM THna ESOP H 3,lleCb OKa3bIBalOTCR B 

nyqmeM nOnO:llCeHHH. Bnaro,llapR TOqHOMY onpe,lleneHHIO 

HX npaB co(ScTBeHHocTH, pa(SoTHHKH-Bna,llenbUbI Mory1' 

oCyIItecTBnRTb ·cneUHaJIHlaUHlO
K 

, npO,llaB qaCTb CBOHX aKUHA 

,llaHHOA ctIHpMbl H KynHB ,llpyrHe aKTHBbI. O,llHaKO HX ,llOXO,ll OT 

Japa(SoTHOA nnaTbi H OT OCTaBWHXCR aKUHA (TaM, r,lle Bna­

,lleHHe aKUHRMH RBnReTCR ycnoBHeM nonyqeHHR pa(SOTbI) 

JaBHCHT OT HeH36e:llCHOrO COBMecTHoro pHCKa. 

HaKOHeu, B paMKax Bonpoca 0(S OTHOCHTenbHoA 3ct1­

ctIeKTHBHOCTH pa3MelIteHHR pecypcoB ,llnR npe,llnpHRTHA 

pa3nHqHOA CTpyKTYPbI Cne,llyeT paCCMOTpeTb npo(SneMY 

BCTynJIeHHH Ha phlHOK. O(SlitenpHHRTO. qTO CBO(SO,llHoe 

BCTynneHHe HOBbiX ctIHPM - Ba:llCHbIA ctIaKTop nOBblmeHHR 

a4>ctIeKTHBHOCTH npOH3BO,llCTBa qepe3 ,llaBneHHe KOHKypeHUHH. 

O,llHaKO BKnlOqeHHe HOBOA npo(SneMbi Tpe(SyeT HeKOTopOA 

MO,llHctlHKaUHH onpe,lleneHHR o(SnaCTH HaCTORliterO aHanH3a. 

H(SO ,ll0 HaCTORliterO BpeMeHH Mbi aHanH3HpOBanH cpaBHH­

TenbHYIO 3ct1ct1eKTHBHOCTb pa(SOTbI ctIHPM pa3nHqHOA HHCTH­

TYUHOHanbHOA CTPYKTypbl B ycnoBHRX PblHOqHOA 3KOHO­

MHKH, r,lle anbTepHaTHBHble CTPYKTypbl KOHKypHpylOT 

PaJlH BbI~HBaHHR. 

qTO(Sbi nO,llqepKHyTb Ba:llCHYIO ponb CBO(SO,llbi BCTynne­

HHR, Ka:llC,llbiA THn CO(SCTBeHHOCTH aHanH3HpyeTcR KaK 

npHCYIItHA PbIHOqHOA 3KOHOMHKe. B 3TOM CMbIcne KOHKypeH­

UHR cylIteCTByeT nHmb B PblHOqHOA 3KOHOMHKe C qaCTHblMH 

ctIHpMaMH: C ctIHpMaMH HH,llHBH,llyanbHbIX Bna,llenbueB, napT­

HepCTBaMH, KOMnaHHRMH C OrpaHHqeHHOA OTBeTCTBeH­

HOCTblO, ctIHpMaMH THna ESOP, aKUHoHepHblMH KOMnaHHRMH 

H T.n. cPHPMbI, HaXO,llRIitHeCR B o(SlIteCTBeHHoA co(ScTBeH­

HOCTH, H IOrocnaBCKHe ctIHPMbI C pa(SOqHM caMoynpaBJIeHHeM 

cneUHctlHqHbI ,llnR HX cO(SCTBeHHblX PbIHOqHblX (HnH nceB,llO­

PblHOqHblX) x03RAcTB. 

qacTHbIe ctIHPMbI BCTynalOT Ha PbIHOK CTHXHAHO. no 

pemeHHIO HX Bna,llenbueB-MeHe,ll:llCepoB. Bna,llenbueB-napT­

HepOB, aKUHoHepoB H T.n. PemeHHe onpe,llenReTCR Ha,lle:llC­

,lloA Ha npH(SbinH (Sonee BbiCOKHe He:llCenH Te, KOTopble 

MO:llCHO nonyqHTb HHbIM nyreM. O,llHaKO ecnH CBo(SO,llHOe (B 

CMblcne OTCyTCTBHR (SapbepoB, YCTaHaBnHBaeMbIx rocy,llap­

CTBOM) BCTynneHHe Ha PblHOK - HopMa KanHTanHCTHqeC­

KoA PbIHOqHOA 3KOHOMHKH. B ,llpyrHx ctI0pMax PbIHOqHOA 

3KOHOMHKH ,lleno O(SCTOHT HHaqe. 

B PbIHOqHOA 3KOHOMHKe C ctIHpMaMH. HaXO,llRIItHMHCR B 
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otbl(ecTBeHH09 CO(SCTBeHHOCTH. pemeHHJI 0 C03,naHHH HOBbiX 

$HpM HOCJlT nOnHTHqecKH9 XapaKTep. nOCKOnbKY npHHH­

MalOII\He pemeHHJI He HecyT MaTepHanbH09 OTBeTCTBeHHOCTH 

3a nocne,nCTBHJI CBOHX ,ne9CTBH9. qHCno TaKHX $HPM 

Heonpe,neneHHO: OHO MO)iCeT (SblTb cnHmKOM (SonbmHM HnH 

CJIHmKOM ManbiM. YcnOBHe 3$$eKTHBHOCTH MO)iCeT He Co(S­

JIIO,naTbCJI. 
B IOrocnaBCK09 $HpMe C pa(SOqHM CaMoynpaBneHHeM 

Bonpoc 0 BCTynneHHH CTOHT 0,nH03HaqHO. B KanHTanHCTH­

qecK09 PbIHOqH09 3KOHOMHKe npe,nnpHHHMaTenH. C03,na­

JOIQ;He HOBbie $HpMbI. MoryT paCCqHTblBaTb Ha nonyqeHHe 

Bcero qHCTOro ,noxo,na. H cTHMynbl ,nnJl nepcneKTHBHbIX 

npe,nnpHHHMaTene9 OCTalOTCJI CHnbHbIMH. B 3KOHOMHKe pa­

(Soqero caMoynpaaneHHJI pa(SoTHHK. (Sepyma9 Ha ce(SJI (SpeMJI 

pacxo,nOB no C03,naHHlO $HPMbl. ,non)iCeH B3BecHTb HX npOTHB 

nepcneKTHBbI nonyqeHHJI lIN qaCTH qHCTOrO ,noxo,na. r,ne N­
qHCneHHOCTb UHJlTbiX B nnaHHpyeM09 $HpMe. nOCKonbKY 

CTHMynbl ,nnJl npe,nnpHHHMaTenbcTBa 3,neCb JlBHO HH)iCe, 

MO)iCHO O)iCH,naTb. qTO He,nOCTaTOqHOe qHCnO HOBbiX npe,n­

npHJlTH9 (Sy,neT XpOHHqeCKHM COCTOJlHHeM TaKoro xo­

3MCTBa.31 

nO,nBO,nJl HTom 3Toro 3Tana H3nO)iCeHHJI. MO)iCHO CKa3llTb. 

qTO. cornaCHO TeopHH npaB CO(SCTBeHHOCTH. pacnpe,ne­

JIeHHe pecypcoB BecbMa qYBCTBHTenbHO K pa3nHqHJlM B 

CTpYKTypax cTHMynOB. xapaKTepHblX ,nnJl Ka)iC,n09 HH­

CTHTyuHOHanbH09 CHCTeMbi. B npHBe,neHH09 HH)iCe Ta(SnHlle 

,naMa CBO.QKa aHanH3Il B llenOM. BbI,nenJleTCJI qaCTHOBna,nenb­

qeCKaJl $HpMa (KnaCCHqeCKOe KanHTanHCTHqeCKOe npe,n­

npHJlTHe) H aKllHOHepHaJi KOMnaHHJI (COBpeMeHHoe KanH­

TanHCTHqeCKOe npe,nnpHJlTHe) KaK (Sonee 3$$eKTHBHble. 

He)iCenH npe,nnpHJlTHJI. He Haxo,nJlIQ;HeCJI B qaCTH09 CO(S­

CTBeHHOCTH. Ha caMOM ,nene npeBocxo,nCTBO qaCTHblX npe,n­

npHJlTH9 eIQ;e (Sonee OTqeTnHBO. qeM 3TO MO)iCHO BH,neTb H3 

,nHXOTOMHqecKoro pa3pe3a. npHBo,nHMoro B Ta(SnHlle. TaK 

KaK B He9 He yqHTblBaeTCJI OCTpOTa B03,ne9CTBHJI nepeqHC­

JIeHHblX B HameM aHanH3e npo(SneM. a TaK)iCe cnoc06HOCTb 

cnpaanJITbCJI C npo(SneMaMH. B03HHKalOIQ;HMH B KOHKypeHT­

H09 cpe,ne. 

nPOBnEMbI. XAPAKTEPHblE anSI PA3nHQHhlX 
c1JOPM COBCTBEHHOCTH 

J 
= §i5! !E 

Q)

81 
c: 
g '"' 
:I: ~ 
~:s:
Q)Q, 
Q,o 
It! '"' 

II: 

~ :s:

Ig 
~ ~ 
qQ, 

; 
Q);oc 

~! 
It! III 

~ 
~ 010

t 0 
(J Q, 
It! C 

HHJPfBH,/:IYaJlbHaJI 

qaCTHaJI CPKPMA J H H .Ll .Ll H 2 

l.IaCTHoe napTHepCTBO I H .Ll .Ll H H 2 

KOMnaHKJI C orpa­

HK'leHHOR OTBeT-

CTBeHHOCTbIO H .Ll .Ll H H 2 

l.IaCTHaJl AkttHOHepHaJI 

KOMnaHKJI I .Ll H H H H 

<l»KpMa B o(5ll1ecTBeH­

HoR co(5CTBeHHOCTK I .Ll H H .Ll .Ll 3 

<l>KpMa C pa(50qKM 

CaMoynpaBJIeHKeM 1.Ll .Ll .Ll .Ll .Ll 5 

<l>KpMa TKnA 

ESOP I H .Ll .Ll .Ll H 3 

• HaJlHrtHe npot1J1eMW ,qaeTCJl 8 ,qHXOTOMHrteCKoR KJlaCCHtPH­

KaqHH /la/HeT, t1e:J yrteTa OCTPOTW npot1J1eMW H 8J1HJlHHJl 

cpe,qw Ha ee ot1ocrpeHHe HJlH CMllrveHHe. 
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41HpMa THna ESOP HaXO,llHTCH Ha nonnyrH Me)IC,llY ,llByMH 

THnaMH npe,llnpHHTHR. nOCKonbKY npaBa cot:lcTBeHHOCTH 

Onpe,lleneHbl B HeR BeCbMa TOqHO. pacnpe,lleneHHe pecyp­

COB 3,lleCb npOHCXO,llHT t:lonee 3$$eKTHBHO. qeM B $HpMe. 

HaXO,llHIQeRcH B ot:lIQeCTBeHHoR cot:lcTBeHHOCTH. H B $HpMe 

C pat:lOqHM CaMoynpaBneHHeM IOrocnaBCKoro THna. O,llHaKO 

,llPyrHe XapaKTepHble qepTbi $HpMbl THna ESOP - 3aKPbITblR 

xapaKTep cot:lcTBeHHOCTH. TeCHaH CBH3b Me)IC,llY pat:loToR B 

$HpMe H npaBOM cot:lcTBeHHOCTH Ha ee aKUHH -- CHH)lCalOT 

ee 3$$eKTHBHOCTb no cpaBHeHHIO C ,llPyrHMH $opMaMH 

qaCTHOrO npe,llnpHHHMaTenbCTBa. 
llo CHX nop aHanH3 pa3nHqHbIX HHCTHTYUHOHanbHblX 

YCTpoRCTB $HpM npOBO,llHnCH (3a HCKnlOqeHHeM O,llHorO 

qaCTHoro cnyqaH) B paMKax CYIQeCTBYIOIQeR PbIHOqHOR 3KO­

HOMHKH (HnH, ,llnH IOrocnaBCKoro npHMepa, nceB,llopbIHOq­

HoR 3KOHOMHKH). llnH nonHOThI KapTHHbI 3TH peanbHO CYIQe­

CTBYIOIQHe CTpYKTypbl cne,llyeT cpaBHHTb C rOCY,llapCTBeH­

HblMH npe,llnpHHTHHMH B X03HRcTBe COBeTCKoro THna. 

OCTaBnHH B CTopOHe HCTOpHqeCKHe aprYMeHTbI, KOTopble 

npHBO,llHT TeopHH cpaBHHTenbHblX 3KOHOMHqeCKHX CHCTeM. 

npH paCCMOTpeHHH npot:lneM npe,llnpHHTHR. HaXO,llHIQHX­

CH B ot:lIQeCTBeHHoR cot:lcTBeHHOCTH B paMKax PblHOqHOR 

3KOHOMHKH, OTMeTHM, "ITO no cpaBHeHHIO C HHMH rocY,llap­

CTBeHHble npe,llpHHTHH B XCT CTpa,llalOT He TonbKO OT TPY,ll­

HOCTeR. CBH3aHHbIX C npot:lneMOR KOHTpOnH, HO H OT TpY,ll­

HOCTeR onpe,lleneHHH nOKa3aTeneR ,lleHTenbHOCTH npH OT­

CYTCTBHH pbIHKa.32 

TaM, r,lle B03Harpa)IC,lleHHe 3aBHCHT OT OTqeTHOCTH. 

nepe,llaHHoR no HaqanbCTBY. a He OT ot:lbeMa ct:lblTa Ha pblHKe. 

HeHMOBepHO B03paCTalOT 3aTpaTbI Ha yqeT. npH CHCTeMe 

CTHMynoB, HMelOIQHXCH B KOHKYPHpYIOIQHX $HPMaX. MHO)ICe­

CTBO MaHHnynHUHR C OTqeTHOCTblO 0 BbmYCKe np0,llYKUHH. 

KOTopble OCYIQeCTBnHIOT npe,llnpHHTHH B XCT. ,llOKna,llbiBaH 

o 3aBblmeHHOM no cpaBHeHHIO C peanbHOCTblO ot:lbeMe 

BbmYCKa, CTaHOBHTCH nonpoCTY HeB03MO)ICHbIM. liCTOpHqeC­

KH. BO BCHKOM cnyqae CO BpeMeHH C03,llaHHH HanorOBoR 

CHCTeMbl. Y npe,llnpHHHMaTeneR CKopee B03HHKaeT HCKY­

meHHe 3aHH)lCaTb OT1.leTbi. He)ICenH 3aBbimaTb. qTOt:lbl nnaTHTb 

MeHbme HanorOB. llnH TaKHX $HPM B03MO)ICHbl nHmb MaHH­

nynHUHH. CKa)ICeM. YXY,llmeHHH KaqeCTBa npO,llYKUHH t:le3 

COOTBeTCTBYIOIQerO CHH)lCeHHH ueH Ha Hee. HO 3TO B03MO)ICHO 

nHmb B KpaTKOM BpeMeHHOM ropH30HTe. na,lleHHe nOTpe­

t:lHTenbCKoR oueHKH. CHH)lCeHHe ct:lblTa. npHt:lblneR H. COOT­

BeTCTBeHHO. ueH Ha aKUHH MorYT npHBeCTH K nepe­

TpHCKe npaBneHHH (t:le30THoCHTenbHO K TOMY. npOH30R,lleT 

nH npH 3TOM npHXO,ll HOBOR rpynnbl aKUHOHepOB) -- H Bce 

3TO HeH3t:le)ICHO nOnO)ICHT KOHeu npaKTHKe, xapaKTepHoR 

,llnH XCT. 

npH OTCYTCTBHH pblHKa H3,llep)ICKH yqeTa paCTYT 

t:lecnpe,llenbHO. TeOpeTHqecKH, Heot:lxO,llHM TaKoR MexaHH3M 

KOHTponH, KOTOPbIR cnocot:IeH npOBepHTb Bce BH,llbl npo,llYK­

UHH Ha Bcex npeanpHHTHHX -- cpaBHHBaTb ot:lbeM npo­

,llYKUHH (nnaHOBbIR, OTqeTHbIR H $aKTHqeCKHR), CTPYKTYPY 

BblnYCKa np0,llYKUHH cnnaHOBYIO. OTqeTHYIO H $aKTHqecKYIO). 

KaqeCTBO Bcex $aKTopOB npOH3BO,llCTBa (BKnlOqaH TeXHO­

nOrHqeCKHe Tpet:loBaHHH) H T.,ll. Ii Bce 3TO -- anH MHnnHO­

HOB BH,llOB np0,llYKUHH (B CCCP -- npHMepHo 20-25 MHnnH­

OHOB). 3aTpaTbI Ha TaKoR KOHTponb He MO)ICeT BbI,llep)ICaTb 

HHKaKoe X03JIRCTBO. OrpOMHbl aa)ICe paCXO,llbl Ha qaCTHqHblR 

KOHTponb TaKoro pO,lla. TaK, B CCCP B KOHTpone 3a Kaqe­

CTBOM np0,llYKUHH TonbKO nOTpet:lHTenbcKHX TOBaPOB 3aHHTO 

OKono 1 MnH. qenOBeK. Ii HecMOTpH Ha apMHIO KOHTpOnepoB 

Ha Bcex 3Tanax, OT npe,llnpHHTHH ,ll0 P03HHqHOR ToproBnH, 

KaqeCTBO COBeTCKHX nOTpet:lHTenbcKHx TOBapOB oTBpa­

THTenbHO -- OHH, BepoHTHo, xY,llmHe B MHpe.33 

HeTPY,llHo nOHHTb. "ITO B XCT ,lla)ICe ecnH pecypcbl 

pacnpe,lleneHbl 3$$eKTHBHO ("ITO MO)ICeT npOH30RTH CKopee 

cnyqaRHO. He)ICenH no nnaHyn ). Y npe,llnpHHTHR He nOHB­

nHeTCH cTHMynoB K aOCTH)lCeHHIO MaKCHManbHoro BbI­

nYCKa npO,llYKUHH. npHHUHn HeHceHa H MeKnHHra3S• yno­

MHHYTblR B Haqane HaCTOHIQerO pa3,llena. HaXO,llHT ,ll0­

nonHHTenbHoe nO,llTBep)IC,lleHHe npH aHanH3e pat:loTbl 

npe,llnpHHTHR B XCT. nOCKonbKY CHCTeMa CTHMYnOB not:ly)IC­

,llaeT HX nonpocTY ,llaBaTb 3aBblmeHHbie OTqeTbl 0 BbmYCKe 

npO,llYKUHH, a He CTpeMHTbCH K peanbHOMY YBenHqeHHIO 

BblnYCKa, OHH nOCTOHHHO HcnblTbIBalOT ,lle$HUHT pecypCOB 

HY)lCHOrO THna. B HY)lCHOM MeCTe H B HY)lCHOe BPeMH. li3-3a 

OTCYTCTBHH KOHKypeHTHblX PbIHKOB Ha rOCY,llapCTBeHHblX 
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npennpH1ITH1IX pe3KO B03paCTalOT nOCpellHHl.IeCKHe paCXOllbI. 

TAKHM 01Spa30M. C TOl.lKH 3peHH1I TeOpHH, npennpH1ITH1I B XCT 

MOryT ISbITb npHl.IHCJIeHbI K caMOM}' HH3KOMY KJlaccy HHCTH­

TYQHOHanbHbIX CTpYKTYP. HenOCTaTKH KOTOPbIX BbITeKaIOT 

H3 npolSneM KOHTpOn1l. XapaKTepHblX KaK nn1l OTnenbHblX 

npennpH1ITHR. TaK nn1l CHCTeMbI B QenOM. I1HbIMH CnOBaMH. Ha 

npennpH1ITH1IX B XCT nOnHTHKa YKJIOHeHH1I palSOTHHKOB IIIHpMbl 

COl.leTaeTCilCnOnHTHKORYKJIOHeHH1InpennpHilTH1InOOTHOmeHHIO 

K OISIQeCTBY KaK alSCTpaKTHoM}' s.na,nenbQy.M 

CpaBHHTenbHA.R 3tfJllleKTHBHoCT& npennpH.RTHR H COllH­

aJlbHhle B03MO.HOCTH 

3111111eKTHBHocTb pa3HbIX THnOB npennpHHHMaTenbCKHX 

HHCTHTyTOB cnenyeT CpaBHHBaTb He TonbKO B y3KHX PaMKax 

npolSneMbI pacnpeneneHH1I pecypcoB H no cnocolSHOCTH K 

YBenHl.IeHHIO BbmycKa onHHaKOBoR nponYKQHH37
• Bna­

rOCOCT01lHHe MO)[(eT H3MepBTbC1I He TonbKO 1S0nbmHM olSae­

MOM TOBapOB H ycnyr Toro )[(e accopTHMeHTa. HO H no 

mHpOTe B03MO)[(HOCTeR BbllSopa31 HnH. no BbIOKeHeHY. no 

pacmHpeHHIO cneKTpa COHanbHblX B03MO)[(HOCTeR3t. OnHa 

CHCTeMa HHCTHTYTOB npeBocXOnHT npyrYlO He nOTOM}' (HnH He 

TOnbKO nOTOMY>, l.ITO OHa npennaraeT 1S0nbme ToR )[(e CaMoR 

npOnYKQHH. T.e. BcnenCTBHe nYl.lmeR palSOTbl MexaHH3­

Ma pacnpeneneHH1I, a nOTOMY (HnH TaK)[(e H nOTOMY), 

l.ITO OHa C03naeT 1S0nee ISnarOnpHBTHble ycnoBH1I nn1l HO­

BOBBeneHHR H TeM paCmHp1leT BbllSop TOBaPOB, npennarae­

MbIX oISIQeCTBY. 

11 3neCb. KaK H npH aHanH3e pacnpeneneHH1I pecypCOB B 

pamHl.IHblX HHCTHTYQHOHanbHblX CTpYKTYpax. 1S0nbmYlO l.IaCTb 

aprYMeHToB olSeCnel.lHBaeT TeOpH1I npaB colScTBeHHocTH. 

OnHaKo no HaCT01lIQerO BpeMeHH TaKOrO pona aHaJJH3 npOBO­

nHnC1I B OCHOBHOM nn1l conOCTaBneHH1I 3KOHOMHl.IeCKHX 

CHCTeM. a He npennpHilTHR. B TO BpeM.R KaK asTOP 3THX CTpOK 

npHBOnHT nOBOnbl B nonb3Y npHBaTH3aQHH KaK pa3 Ha 

YPOBHe npennpH1ITHR. TaK KaK nOBOnbI B nOJlb3Y PblHOl.l­

HoR CHCTeMbl yx<e nOCTaTOl.lHO OISocHOBaHbl.40 

npaBO Ha HOBOBBeneHHe B PbIHOl.lHOR CHCTeMe ropuno 

mHpe. HlSo TaM Ka)[(nblR HMeeT npaso 3aH1ITbC1I HOBOBBene-

HH.RMH. Torna KU B X0311RCTBaX COBeTCKoro THna H B IOro­

cnaBCkoR 3J(OHOMHKe. OCHOBaHHoR Ha palSOl.leM caMoyn­

paBneHHH, CYIQeCTBYIOT MHorOl.lHCneHHble OrpaHHl.IeHH1I 

TaKoR aKTHBHOCTH. B XCT H pa(Sol.lHe. H MeHen)[(epbl rocy­

,llapCTBeHHblX npennpH1ITHR HMelOT npaso npe,llJlaraTb TO HnH 

HHoe HOBOBBeneHHe, HO He OCyIQeCTBJlBTb ero. B IOrOCJIaBHH 

OCyIQeCTBJl1ITb HOBOBBeneHH1I MorYT KOnJleKTHBbl IIIHpM C 

pa(Sol.lHM CaMoynpasneHHeM. HO He OTnenbHbIe pa(SoTHHKH HX. 

EcnH Y KOro-TO n01lBJl1IeTC.R Hne1l. TO HeolSxonHMO ylSenHTb 

KOJlJleKTHB npHHBTb ee - TYT, TaKHM oISPa30M. 3aTparHBaeTC1I 

eIlle OnHa TeMa cpaBHHTenbHoro aHaJlH3a. kOTOpa.R ISYneT 

paCCMOTpeHa naJJee, - CKOPOCTb BBeneHH1I HOBOBBeneHHR. 

CnOCOiJHOCTb K HOBOBBeneHH1IM - 3T0 eIQe OllHH napa­

MeTp cpaBHeHH1I CHCTeM no neROBHl.IY. 3TOT nOKa3aTenb 

TO)[(e Bblme B PblHOl.lHOR CHCTeMe. JllOlSoR olSnanaTenb 

xopomeR H.zteH MO:Jl(eT nolSbITb pecypCbl Ha IIIHHaHCOBOM PblH­

Ke no lleHe, OTpa)[(alOIQeR PblHOl.lHYIO OlleHKY nepcneKTHB 

HneH (BKnlOl.Ia1l PHCK HOBOBBeneHH1I). B XCT pecypcbl 

pacnpeneJl.RIOTC.R no pemeHHIO QeHTpa H no QeHe HH)[(e Pbl­

HOl.lHOR - B iIIopMe cydcHnHH HnH 3aRMa non HH3KHR npolleHT. 

HO nonYl.IHTb HX MorYT JlHmb YTBep)[(neHHble MeHen)[(epbl 

rocynapcTBeHHblx npennpH.RTHR H HHKTO 1S0nee. B IOro­

CJIaBHH nOnO)[(eHHe HHoe. HO OHO He HaMHOrO nYl.Ime: KOJl­

,neKTHBbl pa(SoTHHKOB IIIHpM C pa(Sol.lHM CaMoynpaBneHHeM He 

TOnbKO HMelOT npaBO Ha nonyqeHHe IIIHHaHCOBbIX pecYPCOB. 

HO H neRCTBHTeJlbHO MorYT HX nOnyqHTb. OnHaKO 3Ta B03­

MO:Jl(HOCTh Cepbe3HO OrpaHHl.IeHa CaMoR npHponoR IIIHpMbl C 

palSOl.lHM caMoynpaBJleHHeM. CHCTeMa CTHMynHpoBaHH1I B 

HeR oCTasn1leT CJlHmKOM ManYlO l.IaCTb npHlSbIJlH nn.R nanb­

HeRmero paCmHpeHH.R npOH3BOnCTBa - no OTHOCHTC.R KaK K 

nOnOJlHHTeJlbHbIM KAnHTaJlOBnO)[(eHH.RM. TaK H K KanH­

TanOBnO)f(eHH.RM B COl.leTaHHH C HOBOBBeneHHeM (CM. npe­

nblllYIQHR punen). n03TOMY lSaHKOBCKa1l CHCTeMa 1IBJl1IeTC.R 

TaM nOl.lTH enHHCTBeHHblM HCTOl.lHHKOM cpenCTB nJl1l 

OCYIQeCTBneHH1I HOBOBBeneHHR, Torna KaK B kanHTaJIHCTH­

l.IeCKOR PblHOl.lHOR 3KOHOMHKe TaKHMH HCTOl.lHHkaMH MorYT 

ISbiTb. KpOMe lSaHkOBCKoro KpenHTa, H HepacnpeneneHHa1l 

npHlSbInb. H BbInYCK aKQHR HnH lleHHbIX ISYMar. H oISpaIQeHHe 

K cneQHanbHbIM HHCTHTYTaM no iIIHHaHCHpOBaHHIO HOBO­
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BBe.QeHHR. K TOMY )((e (SaHKH B IOrOCJIaBHH npHHa.QJIe)((aT 

peCnY(SJIHKaHCKHM H MeCTHbIM opraHaM BJIaCTH, a TaK)((e 

npe.QnpH.RTH.RM. npHqeM nOCJIe.QHHe .RBJI.RIOTC.R rJIaBHbIMH 

nOJIyqaTeJI.RMH JaRMOB. npH TaKHX O(SCTO.RTeJIbCTBaX (SaH­

KOBCKHe Kpe.QHTbI BbI.QaIOTC.R He HCXO.Q.R H3 B03MO)((HOro 

yseJIHqeHH.R npH(SbIJIH (C yqeTOM pHCKa), a HCXO.Q.R H3 HHTe­

peCOB BJIa.QeJIbLteB (SaHKOB. 3TH HHTepeCbI H O)((H.QaeMbIe 

OT HOBOBBe.QeHH.R npH(SbIJIH He O(S.RJaTeJIbHO COBna.QaIOT, B 

oco(SeHHOCTH B YCJIOBH.RX rapaHTHpOBaHHoro BbI)((HBaHH.R 

q,HPMbI C pa(SoqHM CaMoynpaBJIeHHeM. 

no KJIaCCHq,HKaLtHH neROBHqa• .QOKuaTeJIbCTBO npe­

HMy~ecTB npHBaTH3aLtHH, npOBO.Q.R aHaJIH3 Ha ypOBHe 

npe.QnpH.RTH.R. MO)((HO HaqaTb C CHCTeMbI CTHMyJIOB K 

HOBOBBe.QeHH.RM npH pa3JIHqHbIX q,opMax co(SCTBeHHOCTH B 

cpe.Qe PblHOqHOR 3KOHOMHKH. CaMbIe CHJIbHbIe CTHMyJIbl - Y 

HH.QHBH.QyaJIbHOrO BJIa.QeJIbLta qaCTHOR q,HPMbl. KOTOPbIR 

HMeeT npaBO Ha BeCb qHCTbIR .QOXO.Q. H nOTOMY CTpeMHTC.R 

(SoJIbme Bcero npeBpaTHTb H.QelO (CO(SCTBeHHYIO HJIH qblO-TO) 

B npO.QyKT HJIH npOLtecc. napTHepCKHe q,HPMbI H KOMnaHHH 

C OrpaHHqeHHOR OTBeTCTBeHHOCTblO .QeRCTBYIOT TaK )((e, 

KaK H HH.QHBH.QYaJIbHbIR BJIa.QeJIeLt. eCJIH TOqHO onpe.QeJIe­

HbI HX npaBa Ha qHCTbIR .QOXO.Q. 

HeCKOJIbKO nO-HHOMY O(SCTOHT .QeJIO B aKLtHOHepHOR KOM­

naHHH, H(SO BJIa.QeHHe 3.QeCb HOCHT paCCe.RHHbIR xapaKTep 

H OT.QeJIeHO OT q,YHKLtHH ynpaBJIeHH.R. O.QHaKO H 3.Qecb BJIH­

.RHHe KOHKypeHTHblX PbIHKOB YCHJIHBaeT CTHMyJIbI MeHe.Q­

)((epOB. MeHe.Q)((ep BocnpHHHMaeT cHruaJI 0 npeHM~ecTBax 

HOBOBBe.QeHH.R .QByM.R nyT.RMH. B KpaTKOCpOqHOR nepcneK­

THBe OH nOJIyqaeT B03Harpa)((.QeHHe «(SOHYC) 3a nOBbImeHHe 

.QOXO.QHOCTH q,HPMbI. B .QOJIrocpoqHOR nepcneKTHBe OH 

YJIyqmaeT B03MO)((HOCTH CBoero npO.QBH)((eHH.R. TaK KaK 

PbIHOK LteHHbIX (SYMar nOCTO.RHHO npOBO.QHT OLteHKY npe.Q­

npH.RTHR no HlMeHeHH.RM LteH HX aKLtHR. H COOTBeTCTBYIO~e 

CHruaJIbI YJIaBJIHBaIOTC.R Ha pbIHKe MeHe.Q)((epOB. 

B cnyqae MeHe.Q)((epOB aKLtHOHepHblX KOMnaHHR pa(SoTaIOT 

He TOJIbKO nOJIO)((HTeJIbHbIe. HO H OTPHQaTeJIbHbIe CTHMYJIbI. 

npO.QOJI)((HTeJIbHa.R HH3Ka.R .QOXO.QHOCTb q,HPMbl. KOTopa.R 

Mo)((eT npOHCXO.QHTb OT T.RrH K pynme. K cnoKoRHoR )((H3­

HH. K HeCnemHOCTH B pa(SOTe. nepeBO.QHTC.R Ha .R3bIK CHH)((e­

HH.R LteH aKLtHR. qTO nOBblmaeT nepcneKTHBY nepexo.Qa 

IIlHPMbI B .QpyrHe PYleH - H nOTepH MeHe.Q)((epOM pa(SoTbI. B 
TaKHX O(SCTO.RTeJIbCTBaX .QJI.R MeHe.Q)((epOB MO)((eT CTaTb 

yrp030R HaJIHqHe pbIHKa TpY.Qa. J1MeeTC.R onaCHOCTb He 

TOJIbKO yTpaTbI .QOJI)((HOCTH. TO )((e MO)((eT CJIyqHTbC.R H 

B OTHOmeHHH (SY.Q~X xopomo OnJIaqHBaeMblX nOCTOB. TalCUM 

0(Spa30M. COqeTaHHe CHCTeMbI CTHMYJIOB H xopomo q,YH­

KLtHOHHpylO~HX PblHKOB (pblHKa LteHHblX (SYMar. pbIHKa 

TpY.Qa .QJI.R MeHe.Q)((epOB. pbIHKa .QJI.R nepeKynKH q,HPM) 

npeBpa~aeT H aKLtHOHepHylO KOMnaHHIO B 3q,q,eKTHBHYIO 

CTPYleTYPY BHe.QpeHH.R HOBOBBe.QeHHR. 

3Toro He npOHCXO.QHT. O.QHaKO. Ha npe.QnpH.RTH.RX, 

Haxo.Q.R~XC.R B O(S~ecTBeHHoR co(SCTBeHHOCTH. Y MeHe.Q)((epOB 

3.QeCb MeHbme CTHMYJIOB K HOBOBBe.QeHH.RM. qeM K HHBecTH­

LtH.RM B pacmHpeHHe CBOHX npe.QnpH.RTHR. B nOCJIe.QHeM 

CJIyqae :no no MeHbmeR Mepe .QaeT HM B03MO)((HOCTb CTaTb 

MeHe.Q)((epaMH (SOJIee KpynHoR q,HPMbI H TeM nOBbICHTb H 

CBoR CTaTyC. H CBOH .QOXO.QbI. B CJIyqae BHe.QpeHH.R HOBO­

BBe.QeHH.R pa3Mepbl npe.QnpH.RTH.R MoryT He YBeJIHqHTbC.R, 

H BbIrO.Qbl MeHe.Q)((epa OT HOBOBBe.QeHH.R (Sy.QYT MeHbme. qeM 

BbIrO.Qbl OT PYTHHbl. cnoKoRHoR )((H3HH. HecnemHoR pa(SOTbI. 

KpOMe Toro. (Sy.QyqH (SlOpOKpaTHqeCKHMH HUHaqeHLtaMH, 

MeHe.Q)((epbI npe.QnpH.RTHR o(S~eCTBeHHoro ceKTopa He 

nOJIyqalOT Bblro.Q OT pbIHKa TpY.Qa .QJI.R MeHe.Q)((epOB H He 

nO.QBepraIOTC.R yrp03e CO CTOPOHbI pbIHKa nepeKYnKH q,HpM. 

npe.QCTaBJI.RIO~He a(SCTpaKTHOrO BJIa.QeJIbLta nOJIHTHKH 

H (SlOpOKpaTbI TO)((e MaJIO JaHHTepeCOBaHbl B HOBOBBe.Qe­

HH.RX. He CJIe.QyeT .QYMaTb, qTO OHH JaHHTepeCOBaHbl XOT.R (SbI 

B nOBblmeHHH .QOXO.QHOCTH q,HpM. "TeXHOJIOrHqeCKHR npor­

pecc" (KaK CHMBOJI npeCTH)((a) MO)((eT (SblTb Ba)((HOR LteJIblO 

CTpeMJIeHH.R K HOBOBBe.QeHH.RM, HO 3TO He HMeeT CB.R3H C 

Tpe(SOBaHH.RMH pbIHKa. TaKoro pO.Qa HOBOBBe.QeHH.R MoryT 

HHor.Qa .Qa)((e CHH)((aTb peHTa(SeJIbHOCTb q,HPM, KaK CBH­

.QeTeJIbCTByeT onbIT He TOJIbKO rOCY.QapCTBeHHbIX npe.QnpH­

.RTHR B XCT, HO H rn Ha 3anane - B TaKHX CJIyqUX pO)((.Qa­

IOTC.R "(SeJIble CJIOHbl" Bpo.Qe CaMOJIeTa "KOHKOP.Q", 

B aTOM OTHOmeHHH q,HpMa C pa(SOqHM CaMoynpaBJIeHHeM 

HaxO.QHTC.R B He JIyqmeM nOJIO)((eHHH. KaK H B CJIyqae C HH­

BeCTHLtH.RMH (CM. npe.QbI.Q~HR pa3.QeJI) pa(SOTHHK-HOBaTOp 
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non*eH y6enHTb CBOHX TOBapHmeA no pa60Te H/HnH pa60­

qHA COBeT B O*HnaeMblX BbIronax HOBOBBeneHH.R. npH 

3TOM OH 3HaeT, qTO nocne Bcex CBOHX YCHnHA OH nonyqHT 

nHmb lIN O*HnaeMoro B03Harpa*neHH.R (rne N - qHCnO 

pa60THHkOB 41HpMbI). npHHqHn 3neCb COCTOHT B TOM, qTO 

TonbkO konnekTHB HMeeT H npaBO H B03MO*HOCTb ocy­

mecTBn.RTb HOBOBBeneHH.R; 3TO CB.RJaHO C np06neMoA COBMeCT­

HoA co6CTBeHHOCTH H cymeCTBeHHO ocna6n.ReT CTHMYnbl K 
HOBOBOOneHH.RM. 

OnHaKO He TOnhkO aHTHCTHMYnbl C03naJOT nOMeXH B pa60Te 

41HpMbI C pa60qHM caMoynpaBneHHeM. CHCTeMa npaB c06­

CTBeHHOCTH BnH.ReT H Ha O*HnaeMbIe CpOkH OTnaqH H Ha 

xapakTep HOBOBBeneHH.R, npHeMneMOrO nn.R TakoA 41HpMbl. 

BpeMeHHoA ropH30HT 3necb BeCbMa nHMHTHpOBaH: pa60THHkH 

npHeMnJOT B OCHOBHOM TakHe HOBOBBeneHH.R, CpOk OTnaqH 

kOTOPblX He npeBblmaeT npennonaraeMoro nepHona pa60Tbl 

Ha npennpH.RTHH 60nbmHHcTBa Tex, kTO npHHHMaeT 3TO 

pemeHHe. TakHM 06paaOM. H3 06cy*neHH.R HCknJOqaJOTC.R 

TakHe HOBoBBeneHH.R, kOTopbIe MoryT nOBblCHTb TekymYJO 

qeHY 41HpMbl, HO HenpHeMneMbI no CPOKaM OTnaqH. MorYT 

OKaJaTbC.R HenpHeMneMbIMH H TakHe HOBOBBeneHH.R, KOTopble 

nosneKYT CHH*eHHe nOxona Ha OnHoro pa60THHka. 

CnenyeT OTMeTHTb, qTO H Y MeHen*epa 41HpMbI C pa60­

qHM caMoynpasneHHeM, kOToporo Ha3HaqaeT pa60qHA COBeT, 

To*e MeHbme CTHMYnOB K HOBOBBeneHH.RM, qeM y ero Kon­

nerH H3 qaCTHOA 41HpMbI. OH He Mo*eT Bocnonb30BaTbC.R 

BblrOnaMH OT HOBOBBeneHH.R Ha pbIHKe MeHen*epOB. nep­

CneKTHBbI nOBblmeHH.R ero OnnaTbI B naHHoA 41HpMe HnH no­

nyqeHH.R nyqme OnnaqHBaeMOro nOCTa B npyroA 41HpMe He 

3aBHC.RT OT JaperHCTpHp0BaHHbIX H3MeHeHHA qeH aKQHA ero 

41HPMbl, TaK KaK TaKOrO pona nOkaJaTenH He perHCTpHpy­

JOTC.R. B JOrOCnaBCKHX 41HpMax C pa60qHM CaMoynpasneHHeM 

HeT TOqHO onpeneneHHbIX, paaneneHHbIX H B03MO*HblX nn.R 

nepenaqH npaB c06CTBeHHOCTH. nono*eHHe MeHen*epa anecb 

JaBHCHT OT rOnOCOBaHH.R KOnneKTHBa. H OH non*eH npHcno­

C06HTb CBOH npenno*eHH.R K npennOqTeHH.RM Tex, kTO ero 

HaHHMaeT. Bce 3TO nenaeT 41HpMY C pa60qHM caMoynpaBne­

HHeM cna6blM KOHKypeHToM Ha pblHke HOBoBBeneHHA. 

B 41HpMe THna ESOP npaBa c06cTBeHHocTH onpenene­
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Hbl. H 3TO C03naeT y BnanenbqeB-pa60THHKOB CTHMynbl k 

HOBoBBeneHH.RM. CXOnHbIe C cymecTBYJOmHMH B qaCTHOM 

napTHepcTBe H B KOMnaHHH C OrpaHHqeHHOA OTBeTCTBeH­

HOCTbJO. Pa60THHKH oqeHHBaJOT, kaKHe BbIrOnbI npHHeceT 

HM HOBOBBeneHHe, HCXOn.R H3 Toro, qTO BnaneHHe aK­

qH.RMH nponon*aeTC.R H nocne npeKpameHH.R pa60Tbl B 41HpMe 

(BlUIJOqa.R yxon Ha neHcHJO). OnHaKO HekoTopbIe HOBoBBene­

HH.R MoryT OKaJaTbC.R nn.R HHX HenpHeMneMblMH, HanpHMep. 

ecnH OHH pe3ko COKpamaJOT qHcneHHocTb pa60TaJOmHX (CM. 

B npenhInymeM pa3nene KOMMeHTapHA 0 cTHMYnax k HHBec­

THQH.RM). 

OnHaKO MeHen*epbl B kOMnaHH.RX THna ESOP He Bcerna 

nonyqaJOT Bbirony OT HOBOBBeneHHA, TaK kaK TaKHe 41HpMbI 

OTHOC.RTC.R k JaKPbITOMY THny. HTorH HX ne.RTenbHOCTH He 

ny6nHKYJOTC.R mHpOkO. H nOTOMY nocny*HOA cnHCOK TakHX 

MeHen*epOB He Tak qeTKO nOKYMeHTHpOBaH, Kak y MeHen­

*epOB qaCTHhtX aKqHoHepHbIX KOMnaHHA. KpOMe Toro, no­

n06HO MeHen*epaMH 41HpM C pa60qHM caMoynpaBneHHeM. 

OHH 06.R3aHbI npHcnoc06HTbC.R k CHCTeMe CTHMynoB, npH­

eMneMoA nn.R pa60THHkOB-BnanenhqeB. n03TOMY y MeHen­

*epOB B 41HpMax THna ESOP cTpeMneHHe k HOBOBBe­

neHH.RM MeHbme B cpaBHeHHH C TeM. kOTopoe rOTOBbI npo­

.RBHTb MeHen*epht qaCTHbIX 41HpM, OHH nHWb CTpeM.RTC.R He 

nOBeCTH neno no CTonKHOBeHH.R C pa60THHkaMH-BnanenhqaMH. 

K Cka3aHHOMY cnenYeT n06aBHTb eme OnHH napaMeTp 

cpaBHHTenbHoro aHanH3a HOBOBBeneHHA ... HX coqHanb­

HYJO oqeHky. 3Ta oqeHKa Mo*eT 6bITb CnenaHa nHWb nYTeM 

cpaBHeHH.R B03MO*HOCTeA pa3HbIX CHCTeM. B aTOM OTHome­

HHH kanHTAnHCTHqecKa.R pbIHOqHa.R 3KOHOMHKa, OCHOBaHHa.R 

Ha qaCTHOA co6CTBeHHOCTH, pemHTenbHO npeBOCXOnHT Bce 

npyrHe anbTepHaTHBbI. Kak OTMeqaeT nenHKaH41 
• KanH­

TanHCTHqeCKa.R CHCTeMa pa3nHqaeT BblXOn.RmHX Ha PblHOk 

HOBOBBeneHHA, rOTOBblX 41HHaHcHpoBaTb HOBOBBeneHH.R 

H rOTOBbIX HX nOkynaTb. B HTore B KanHTAnHCTHqeckoA pbI­

HOqHOA 3kOHOMHke 3HaqHTenbHO MeHbme maHCOB npHH.RTH.R 

omH60qHOrO pemeHH.R 0 HOBOBBeneHHH, He*enH B nJ060A 

HHOA AnbTepHaTHBHOA CHCTeMe, r ne TaKOe paaneneHHe HnH 

HenonHO (JOrocnaBCKa.R 3kOHOMHka C pa60qHM caMoynpaB­

neHHeM) HnH Bo06me He cymeCTByeT (XCT). no TeM *e npH­
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lIHHaM KanHTaJlHCTHlIeCKa.R 3KOHOMHKa npeBOcxo,l:lHT rano­

TeTHlIecKYJO PbIHOllHYIO 3KOHOMHKY. OCHoBaHHYIO Ha rn. T.e. 

·pblHOllHblR COuaaJlH3M". 

nO,l:lBO,l:l.R HTorH. MO)KHO CKa3aTb, liTO cpaBHHTeJlbHblR 

aHaJlH3 3KOHOMHlIeCKHX CHCTeM YKa3blBaeT Ha .RBHOe npe­

BOCXO,l:lCTBO PbIHOllHOR CHCTeMbl nepe,l:l JlIO(SoR HepblHOllHOR 

CHCTeMoR BBH,I:lY pacmHpeHH.R cneKTpa COUHaJlbHblX B03­

MO)KHOCTeR. OTKpbIBaIOIllHXC.R lIepe3 HOBOBBe,l:leHH.R. CpaB­

HHTeJlbHblR aHaJlH3 npe,l:lnpH.RTH.R ($HpMbI) TaK)Ke YKa3b1BaeT, 

liTO lIaCTHble $HpMbI O(SJlMaIOT rOpa3,1:l0 (SoJlbmHMH CTHMYJlaMH 

K HOBOBBe,l:leHH.RM. TaKHM 0(Spa30M. OnTHMaJlbHOR .RBJl.ReTC.R 

He Jl1o($aJl PbIHOllHa.R 3KOHOMHKa. a KanHTaJlHCTHlIeCKoe 

PblHOllHoe X03.RRCTBO, B KOTOPOM rOCnO,l:lCTBYIOT lIaCTHble 

$HpMbI: HMeHHO 3TOT BH,I:l 3KOHOMHKH npeBOCXO,l:lHT no 

,I:laHHOMY napaMeTpy Bce ,I:lPyrHe HHCTHTYUHOHaJlbHble 

CHCTeMbI. 

4>HPMIII H rOCY,I:lapCTBO 

npe,l:lnpH.RTH.R. OTJlHlIaIOIllHeC.R no $opMaM CO(SCTBeH­

HOCTH. HO ,I:leRCTBYIOIllHe B paMKax PblHOllHOR 3KOHOMHKH, 

MO)KHO COnOCTaBHTb eIlle no O,l:lHOMY napaMeTpY - no B03­

,I:leRCTBHIO Ha HTorH HX X03.RRcTBOBaHH.R rOCY,I:lapCTBa, 

npe,l:lCTaBJl.ReMOrO nOJlHTHKaMH H (SlOpOKpaTaMH. TaKoe B03­

,I:leRCTBHe He(Seapa3JlHlIHO no OTHomeHHIO K $opMe co(ScTBeH­

HOCTH B $HpMe. HeO(SXO,l:lHMO. pUYMeeTC.R. OTMeTHTb. liTO 

OHO He(Se3pUJlHlIHO H k caMOMY xapaKTepy 3KOHOMHlIec­

koR CHCTeMbl (0(S 3TOM - B KOHue pU,I:leJl&). Ho rJlaBHoe. 

liTO HHTepecyeT Hac 3,1:leCb, - 3TO cpaBHHTeJlbHblR aHaJlH3 

$HpM. TakoR aHaJlH3 MO)KHO npOBeCTH C HcnOJlb30BaHHeM 

Tpex THnOB aprYMeHTaUHH. pupa(SOTaHHbIX npHBep)KeH­

uaMH pa3HblX 3KOHOMHlIeCkHX TeopHR. nepBblR THn apry­

MeHTaUHH HCXO,l:lHT, Kak H (SOJlbmHHCTBO npHBe,l:leHHblX 

Bblme ,I:lOBO,l:lOB, H3 TeopHH npaB co(ScTBeHHOCTH. JlOBO,l:lbl 3TOR 

TeopHH nO,l:lllepKHBalOT CJla(SOCTb CTHMYJlOB ,I:lOCTH)KeHH.R 

(SOJlee 3$$eKTHBHbIX nOKa3&TeJleR, kOr,l:la pemeHHe 3&BHCHT 

OT rocY,I:lapCTBeHHblX HHCTPYKUHR. KaK .R Y)Ke nO,l:lllepkH­

BaJl B CaMOM HallaJle. Te. kTO npHHHMaeT pemeHH.R OT HMeHH 

rOCY,I:lapCTBa. (SY,I:lb TO nOJlHTHkH HJlH (SlOpOkpaTbl, He .RBJl.R­
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IOTC.R CO(SCTBeHHHKaMH peCypCOB, OHH HX JlHmb KOHTPOJlH­

pYJOT, H nOTOMY He nOJlYlIaJOT (SOJlbmHX Bblro,l:l OT CBOHX pe­

meHHR, HO H He CTpMalOT OT H3,1:lep)KeK, CB.R3aHHblX C HHMH.41 

TaKa.R CTpYKTypa mTpa$OB/B03Harpa)K,I:leHHR He cnoco(S­

CTByeT 3$$eKTHBHbIM HTOraM X03.RRCTBeHHoR ,I:le.RTeJlbHOCTH. 

3TOT BbIBO,I:l HMeeT Ba)KHble TeopeTHlIeCKHe nOCJle,l:lCTBH.R 

,I:lJl.R cpaBHHTeJlbHOrO aHaJlH3a $HpM. ~eM (SOJlbme lIaCTb 

npOH3BO,l:lCTBeHHblX pecypCOB. HaXO,l:l.RIllHXC.R B PYKax rocy­

,I:lapCTBa (T.e. pa3MeIllaeMblX lIepe3 nOJlHTHlIeCKHR npouecc 

pacnpe,l:leJleHH.R peCYPCOB). TeM (SoJlbme HX (SY,I:leT HCnOJlb­

30BaHO He3$$eKTHBHO. .HCHO. liTO rn HJlH npe,l:lnpH.RTH.R, HUO­

,I:l.RIllHeC.R B O(SIlleCTBeHHoR CO(SCTBeHHOCTH, nOJlYlIaT npH 

nOJlHTHlIeCKHX pemeHH.RX (SOJlbme pecypcoB. lIeM lIaCTHble 

npe,l:lnpH.RTH.R JlIO(Soro THna. Y)Ke 3TO nOCTaBHT nepBble B 

HeBblrO,l:lHOe nOJlO)KeHHe nepe,l:l nOCJle,l:lHHMH B OTHomeHHH 

3$$eKTHBHOCTH. 

rOpa3,1:l0 MeHbmHR YIllep(S, lIeM rn. nOTepn.RT $HpMbl C 

pa(SOllHM caMoynpaBJleHHeM H $HpMbI THna ESOP, HaXO,l:l.R­

IllHeC.R B 3TOM OTHomeHHH nOCpe,l:lHHe Me)K,I:lY rocY,I:lap­

CTBeHHbIMH H lIaCTHbIMH npe,l:lnpH.RTH.RMH. O,l:lHaKO eCJlH OHH 

nOJlb3YIOTC.R KaKHMH-TO npe,l:lnOllTeHH.RMH (a ,I:lJl.R $HpM THna 

ESOP OHH ,I:leRCTBHTeJlbHO CYIlleCTBYIOT). TO TaKHe $HpMbI 

MorYT nOJlYlIHTb HaJlOrOBble JlbrOTbl Toro HJlH HHoro THna, 

a 3TO OCJla(SJl.ReT CTHMYJlbl K TOllHOR oueHKe B03,l:leRcTBH.R 

rOCY,I:lapCTBa Ha TeKYIllYIO ueHY $HpMbl. 

n03HUH.R aBTopa MO)KeT nOKa3&TbC.R npHCTpaCTHoR, TaK 

KaK OH He npH3HaeT B03MO)KHOCTH nOBblmeHH.R 3$$eKTHB­

HOCTH npe,l:lnpH.RTHR 3a ClIeT nOJlHTHlIeCKH MOTHBHpOBaH­

Horo pacnpe,l:leJleHH.R pecypCOB no cpaBHeHHIO C PblHOllHblM 

pacnpe,l:leJleHHeM. n03TOMY. XOT.R HCTopHlIeCKH TaKa.R B03­

MO)KHOCTb OTBeprHYTa. OHa (SY,I:leT TeopeTHlIeCKH pac­

CMaTpHBaTbC.R HH)Ke. 

JlpyroR p.R,I:l aprYMeHTOB OTMellaeT He TOJlbKO CJla(SoCTb 

CTHMYJlOB K nOHCKaM 3$$eKTHBHbIX $OpM ,I:le.RTeJlbHOCTH. 

YBeJlHlIHBaIOIllHX ,I:lOXO,l:lbl $HpMbI B (SY,I:lYIlleM. HO H HaJlHlIHe 

Y nOJlHTHKOB H (SlOpOKpaTOB CTHMYJlOB ,I:leRCTBOBaTb B 

CBOHX HHTepecax. a He B HHTepecax o(SIllecTBa. 3TH apry­

MeHTbl OCHOBaHbl Ha TeopHH COUHaJlbHOrO BbI(Sopa. CTO­

POHHHKH KOTOpOR ,I:lOKa3b1BaIOT Heo(SxO,l:lHMOCTb npHMeHe­
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HH~ e~HHWX aHanHTHqeCKHX CTpYKTYP ~n~ BCeX ~OPM 
pacnpe~eneHHJI peCypCOB. 11 B qaCTHOM H B O(bqecTBeH~ 
HOM x03~RCTBe ~eRCTBYJOT TaKHe )l(e qenOBeqeCKHe cyme~ 

CTBa C pa3Hootipa3HbIMH MOTHBallH~H H HHTepecaMH. Pa3~ 
~eneHHe Ha qaCTHYJO 3KOHOMHKY C ee areHTaMH, ~BH)I(HMbIMH 

3rOHCTHqeCKHMH H Y3KO HH~HBH~yanHCTHqeCKHMH HHTe­

peCaMH, H Ha otiIQeCTBeHHOe x03~RcTBO, PYKOBO~HMOe 

tiecKopblCTHWMH nOnHTHKaMH H tilOpoKpaTaMH. e~HHCTBeH­

HU MOTHBaQH~ KOTOPWX - otiIQecTBeHHblR HHTepeC. - 3TO 

MH~. PaHbme ~pyrHx otipaTHnHCb K 3THM ~OBO~aM 5blOKe­

HeH H TOnnHCOH.4Z I1cxo~~ H3 3TOrO. ·Hey~aqa rocy~ap­
CTBa- no MeHbmeR Mepe TaK )l(e BepO~THa, KaK ·Hey~aqa 
pWHKa", COBepmeHHO He3aBHCHMO OT npaB coticTBeHHOCTH 

nOnHTHKOB H tilOpOKpaTOB H OT HX "Bce3HaRCTBa". 

O~HaKO TeopeTHKH "COQHanbHoro Bwtiopa" ~aKTHqeCKH 
nO~TBep)l(~aIOT. qTO BepO~THOCTb Hey~aqH npaBHTenbCTBa 

Bblme. HtiO OHO ropa3~0 qaIQe HanpaBn~eT pecypCbl Ha 

HHwe QenH, He)l(enH Te. KOTopwe HaHtionee OTBeqalOT 

HHTepecaM otiIQeCTBa. 3TO He 03HaqaeT, qTO nonHTHKH H 

tilOpoKpaTW Bcer~a OTnHqaIOTC~ HH3KHM np~eCCHOHanbHbIM 

ypOBHeM, HH3KOR Tpy~OBOR MopanblO H OTCYTCTBHeM qecT­

HOCTH. 3~ecb cpatiaTbIBaeT ~aKTOP. KOTOpWR rOp~OH TannOK 

Ha3WBan "HHCTHTYQHOHanbHWMH OrpaHHqeHH~MH"4). npa­

BHna Hrpw. onpe~en~IOIQHe HH~HBH~yanbHoe nOBe~eHHe. 

B qaCTHWX ~HPMax rop~o )l(ec~e, qeM y nOnHTHKOB HnH 

tilOpoKpaTOB. B MHpe KOTOPblX y HH~HBH~yYMa tionbme 

B03MO)l(HOCTeR ~aTb BonlO CBOHM nHqHWM HHTepecaM tie3 

BC~KOR CB~3H C HHTepecaMH otiIQecTBa. 

HeKOTopwe aBTOpw, tinH3KHe K mKone ·COQHanbHoro 

Bwtiopa" (HO He OTO)l(~eCTBn~IOIQHe ceti~ C HeR), no~epKH­
BaIOT. qTO npaBHna HrpW C03~a1OT TaKHe tionee CBotio~ble 
paMKH He npe~HaMepeHHO, a Bcne~CTBHe HeB03MO)l(HOCTH 

OT~enHTb HTorH nOnHTHqecKoro npOQecca OT otiIQeCTBeH­

Horo ynpaBneHH~ npOH3BO~CTBOM44. .S1CHO, O~HaKO. qTO 

H3-3a 3THX He~OCTaTKOB nOnHTHqeCKOrO pa3MeIQeHH~ pe­

cypCOB Qenecootipa3Hee OCTaBHTb pacnpe~eneHHe pecyp­

COB ~n~ npOH3BO~CTBa TOBapOB H ycnyr qaCTHblM npe~­

npH~TH~. Htio B qaCTHOM ceKTope TaKoR "HeOT~enHMOCTH" 
He cymecmyeT. 
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CKa3aHHoe B npe~W~YIQHX pa3~enax HeTpY~HO COOT­

flecTH CO cpaBHHTenbHWM aHanH30M ~HPMbl. npH 3TOM no~­

TBep~aIOTC~ ~OBO~bl TeopHH npaB coticTBeHHOCTH. YqHTbl­

Ba~ MOTHBbI ~eRCTBHR H HHTepecw tilOpoKpaTOB H nonH­

THKOB, MO)l(HO C (lonbmoR BepO~THOCTblO YTBep)l(~aTb, qTO 

~HpMa. HaXO~~IQa~c~ B otiIQeCTBeHHoR coticTBeHHOCTH 

(ly~eT MeHbme 3atioTHTbC~ 0 MaKCHManbHOM Hcnonb­

30BaHHH nonyqaeMWx elO pecYPCOB. lleno He TonbKO B TOM, 

qTO nOnHTHKH H tilOpokpaTW He HMelOT npaBa COticTBeHHOC­

TH Ha qHCTYIO npHtiblnb OT npe~npH~TH~, HaXO~~IQeroc~ 
B otiIQeCTBeHHOR coticTBeHHOCTH. H qTO OHH pacnpe~en~T 
pecypcw tie3 ~on)l(HOR 3atiOTW oti OQeHKe tiY~YIQHX noc­

TynneHHR OT BnO)l(eHH~ 3THX pecypcoB - y HHX MorYT 

tiWTb H colSCTBeHHwe MOTHBW H yCTpeMneHH~. TOnkalOIQHe Ha 

COBepmeHHO He3~~ekTHBHOe pacnpe~eneHHe pecYPCOB (CM. 

B npe~bI~YIQeM pa3~ene npHMep C npeCTH)I(HbIMH npoeKTa~ 

MH THna "I<OHKOp~"). 

KaK CKa3aHO Bblme, Bce ~HPMW - qaCTHwe, C patiOqHM 

CaMoynpaBneHHeM H npHHa~ne)l(aIQHe otiIQeCTBeHHOMY ceK­

TOPY - MoryT tiOpOTbC~ 3a nonyqeHHe pecypcoB, pac­

npe~en~eMWX B paMKax nOnHTHqeCkOrO npoQecca. 

Ho He~~eKTHBHWR pe3ynbTaT TaKoR KOHKypeHQHH TeM Be­

pOHTHee. qeM tionbme B HeR yqaCTByeT ~HPM, KOTopwe 

MorYT tiblTb "ornymeHw Ha nOPYKH" B cnyqae ~HHaHCOBOrO 
Kpaxa. KaK rOBopHT CTapu norOBopKa tiaHKHpoB, y nonH­

THKOB H tilOpoKpaTOB eCTb CknOHHOCTb tipocaTb ~eHbrH B 

3TY CSe3~OHHYJO nponaCTb naqkY 3a naqkoR. B TakHX cnyqux 

He TonbKO CM~rqaIOTC~ tilO~)I(eTHWe orpaHHqeHHH4). HO H 

CTaTYC PYKOBO~CTBa MO)l(eT tiWTb HHWM Bcne~CTBHe paanH­

qHR B CHCTeMe CTHMYnOB y qaCTHblX H otiIQeCTBeHHWX ~HpM. 

PYKOBO~CTBO qaCTHoR ~HPMW ~On)l(HO tiWTb rOTOBbIM 

x BHe3anHOMY npeKPaIQeHHIO nocTynneHHH pecypCOB, ecnH 

OHH pacnpe~enHIOTC~ qepe3 nOnHTHqeCkHR npoQecc. 3TO 

MO)l(eT npOH30RTH Bcne~CTBHe nOnHTHqeCKHX nepeMeH 

HnH HeO)l(H~aHHOro rnytioKoro cna~a. CHH)I(alOIQero 

CTeneHb CBOtio~w nOnHTHqeCKOrO pacnpe~eneHHH pe­

CypCOB. Yxy~meHHe ~HHaHCOBoro nOnO)l(eHH~ qacTHoR 

~HPMW OTpHQaTenbHO nOBnH~eT Ha OQeHKY ee MeHe~­
)l(epOB Ha pWHKe MeHe~)I(epCKHX TanaHTOB. B npOTHBOnO­
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nO)l(HOCTb 3TOMY MeHe,lt)l(epbl !JlHpM OlSmeCTBeHHOro 

ceKTOpa O(SbIllHO nOnYllaIOT Ha3HalleHH.R no HHbIM KpHTe­

pH.RM -- nOnHTHllecKa.R nO.RnbHOCTb, CTa)l( rocy,ltapCTBeHHOA 

cnY)l((SbI H T.n. IT03TOMY OHH MeHbme 3aISoT.RTC.R oIS 3!Jl!JleKTHB­

HOCTH HTorOB palSOTbI PyKOBO,ltHMblX HMH !JlHPM B Ka)l(,llblA 

,ltaHHbIA MOMeHT. 
AHanH3Hpy.R HHTepeCbI H MOTHBbl ,lleACTBHA nOnHTHKOB 

H (SIOpOKpaTOB. Cne,llyeT npHH.RTb BO BHHMaHHe elIte O,llHH 

B03MO)l(HbiA THn nOnHTHlleCKOrO BMemaTenbCTBa B ,llena 

!JlHPMbI o(SmecTBeHHoro ceKTopa. Henb3.R HCKnIOllHTb BOaMOx(­

HOCTH Hcnonb30BaHH.R TaKoA !JlHPMbl ,lln.R npOTanKHBaHH.R 

rpynnoBbIX HHTepeCOB. ITocKonbKY npaBa colSCTBeHHOCTH 

3,lleCb paCCe.RHbl no BceA CTpaHe (HnH olSmHHe). nonHTHKH 

MorYT nOCTaBHTb no,ll Bonpoc npaBOMepHOCTb ,lleACTBHA 

!JlHPMbl. llTO(Sbl ,llOISHTbC.R CBOHX ueneA. HanpHMep, "HalSpaTb 

01lKH" B (Sopb(Se C napTHeA. Haxo,ll.RmeAc.R y BnaCTH. ITPH OT­

CYTCTBHH O(SbeKTHBHbIX KpHTepHeB oueHKH aIIl!JleKTHBHOCTH 

CTpaTerHlleCKHX anbTepHaTHB MO)l(HO B03ISY,llHTb BonHY 

He,llOBOnbCTBa paccpe,llOTOlleHHblX coISCTBeHHHKOB, KOTopbIe 

ISY,llYT npOTeCTOBaTb npOTHB ,lleACTBHA npaBHTenbCTBa, 

HaXO,ll.Rmeroc.R y BnaCTH, a 3aTeM H nporonOCYIOT npOTHB 

Hero. 
3,llecb HMeIOTC.R B BH,llY HanHmHHe orpaHHlleHH.R BOaMO)l(-

HOCTeA BbllSopa H BbmOnHeHH.R np0!JleCCHOHanbHblX 01S.R­

3aHHOCTeA. HanaraeMble Ha MeHe,ll)f(epOB npe,llnpH.RTHA 

o(SmeCTBeHHoro ceKTopa. ITpHBe,lleM npHMep TaKoro 3no­
ynoTpe(SneHH.R nOnHTHllecKHM npoueCCOM H BnH.RHH.R 3Toro 

3noynoTpe(SneHH.R Ha nOBe,lleHHe MeHe,ll)l(epa. 113BeCTHbIA 

KOHcynbTaHT no MeHe,ll)l(eMeHTY TOM ITHTepc onHCbIBaeT 

HHHOBaUHOHHbIe CTpaTerHH paanHllHblX !JlHpM. HeKoTopble H3 

HHX C03HaTenbHO YCHnHBaIOT HcnblTblBaeMoe HMH ,llaBne­

HHe H3BHe, llTolSbl OCTaBaTbC.R HOBaTopCKHMH !JlHpMaMH. TaK, 

(SbICTpopacTyma.R !JlHpMa 3neKTpOHHOA nellaTH Quad/Graphics 
npO,llaeT CBOH HOBOBBe,lleHH.R nIOlSoMY nOTpelSHTenIO. BKnIO­

lla.R KOHKypeHToB. TaKHM 01Spa30M. MeHe,ll)l(ep-Bna,neneu "caM 

nO,ll)l(apHBaeT ceI5.R Ha orHe
N

",. ITHTepc npHBO,llHT MHO)l(ecTBO 

nO,llOISHblX npHMepOB. Tenepb npe,llCTaBHM ceI5e, liTO TalC )l(e 

nocTynaeT !JlHpMa olSmeCTBeHHoro ceKTopa. nOTpaTHBma.R 

Maccy rOCY,llapCTBeHHblX ,lleHer Ha H110KP. KTO MO)f(eT 
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rapaHTHpOBaTb. liTO Ha ee MeHe,ll)f(epOB He o(SpymaTC.R 01S­
BHHeHH.R B "pacTpaTe ,lleHer HAnOrOnnaTenbmHkOS", a TO 

H npOCTO B KoppynUHH ("pacnpO,lla)l(e cpaSHHTenbHblX 

npeHMymeCTs"n B CnO)f(HbIX cnYlla.Rx. KOr,lla Ha,110 npH­

HHMaTb HeTpHBHanbHble CTpaTerHllecKHe pemeHH.R. MeHe,ll­

.xcepbl !JlHPM olSmeCTBeHHoro ceKTopa OKUbISaIOTC.R S 

.RBHO HeBbIrO,ltHOM nono.xceHHH. 

B 3aKnIOlleHHe Cne,llyeT paCCMOTpeTb eme O,llHH PO,ll 

apryMeHTOB. OTHOC.RInHXC.R K TeMe cpaBHHTenbHoro aHanH3a 

!JlHPM C TOllKH 3peHH.R HX OTHomeHHA C rOCY,llapCTBOM. Pellb 

H,lleT 0 npolSneMe 3HaHH.R no XaAeKy41. .lleno OISCTOHT cne­

,llYIOmHM OlSpUOM: S Tpa,llHUHOHHOM nOHHMaHHH 3HaHHe 

olSbeKTHBHO, OHO nO,ll,llaeTC.R KOnHlleCTSeHHoA oueHKe 

H aKKYMyn.RTHBHO. B npe,llene olSbeKTHBHoe 3HaHHe MO)l(eT 

CTaTb nonHbIM. llIKona !JlHnoco!JlHH HaYKH. BbIcTynaIOma.R 

3a H,lleIO pOCTa 3HaHHA, OTBepraeT TaKoA sarn.R,ll. ITo MHeHHIO 

MaAKna ITonaHbH H 4>pH,llpHXa !JlOH XaAeKa, 3HaHHe -- pe3Ynb­

TaT cnOHTaHHoro B3aHMO,lleAcTBH.R KBanH!JlHUHpoBaHHbIX 

HaYllHblX paISOTHHKOB. 3HaHHe HOCHT KalleCTBeHHblA H 

KOnHlleCTBeHHbIA xapaICTep, OHO ysenHllHBaeT Hame He.RBHOe 

nOHHMaHHe ,lleACTBHTenbHOCTH. Y3HaBa.R 1S0nbme. nIO,llH 

oISHapY)I(HBaIOT HOBbie npolSneMbl, 0 CymecTBOBaHHH KOTOPbIX 

OHH paHee He nO,ll03peBanH. IT03TOMY 3HaHHe CKopee 

HHTerpaTHBHO, He.xcenH KyMyn.RTHBHO. B CTpeMneHHH K 3HaHHIO 

YlleHbIM nOCTO.RHHO npHXO,llHTC.R BblHOCHTb He.RSHble 

CY)f(,lleHH.R, He nonHOCTbIO Bblpa)f(aeMble HX TeOpH.RMH H 

!Jl0pManbHblMH MO,llen.RMH. HO HeolSxo,llHMbIe ,lln.R nOHCKOB 

HCTHHbl. He.RBHOe 3HaHHe ne)f(HT S OCHOBe BC.RKOrO 3Ha­

HH.R, o!Jl0pMneHHOrO B .RBHOM BH,lle. 

TaKoA CKPbITbIA acneKT BeCbMa Ba.xceH, HlSo OH CBH,lleTenb­

CTByeT 0 HeB03MO)l(HOCTH Bblpa)f(eHH.R H 0 HeKoMMYHHka­

lSenbHoCTH 3HallHTenbHoA llaCTH 3HaHH.R OT,llenbHorO yqeHoro 

o ,llaHHoA cTopoHe HalSnIO,llaeMOA ,lleACTBHTenbHocTH. A Y)f( 

ecnH ynp.RMOe CTpeMneHHe k 3HaHH.RM CTonb BO MHorOM 3aBH­

CHT OT He.RBHbIX 3HaHHA OT,llenbHbIX llneHOB HayqHoro coolS­

lItecTBa, TO, KaK npaBHnbHO OTMellaeT flaByaAe, 3TO TeM 150­
nee BepHO OTHOCHTenbHO 3HaHHA, kacaIOmHXC.R npHH.RTH.R 

3kOHOMHllecKHX pemeHHA. 

3HaHHe, KacaIOmeec.R ,llenOBbIX pemeHHA. paCCe.RHO Cpe,llH 
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COTeH TblCJI1.I BnallenbQeB. MeHell)f(epoB-snallenbQeB H npo­

lI>eccHOHanbHblx MeHell)f(epOB Bcex YPOBHeA. B 3HallHTenb­

HoA Mepe 3TO 3HaHHe lIaCTHblX o~TOSITenhCTB. KOTopoe He 

MO)f(eT (SblTb nepeliaHo Ha BblcmHe YPOBHH. "no HallanbCTBY·, 

OliHaKO 3TO pacceSlHHoe, nOKanbHoe, OTlIaCTH cKpblToe 

3HaHHe npOSlBnSleTcSI B lleAcTBHSlX Bcex 3THX n~lleR, 
CKOHQeHTpHpOBaHHoe B PblHOllHblX QeHax, OHO C0311aeT B 

PblHOllHOA CHCTeMe TeHlleHQH~ K B3aHMHOMY yperynHpo­

BaHH~, XOTSI B Ka)f(JlbiA llaHHblA MOMeHT HeKOTopble 3KOHOMH­

lIecKHe lI>aKTopbl MorYT HaxOllHTbCSI B COCTOSIHHH llHc(SanaHca. 

B aTOM CMblcne, KaK OTMellaeT naByaAe. nOnb3YSlCb TepMHHO­

norHeA COQHonorOB, "COQHanbHaSi HHTennHreHTHOCTb­

pblHKa Bblme, lIeM ero COCTaBnSl~mHX - oTllenbHblX "areH­

TOB" 3KOHOMHlIeCKOA lleSITenbHOCTH. 
311ecb Mbl H nOllXOllHM K SlKO(Sbl OCTasneHHOMY B CTopOHe 

Bonpocy 0 npeBOCXOllCTBe nonHTHlIeCKoro pacnpelieneHHSI 

pecypCOB H8JI PbIHOllHblM. cl>HnocOCI>HSI HaYKH. OCHOBaHHaSi Ha 

Hllee pOCTa cyMMbl 3HaHHA, llaeT pema~DlHA apryMeHT B llHC­

KYCCHH Ha TeMY "nnaH npOTHB PbIHKa". nOCKonbKY (SOnhmaSl 

lIaCTb 3HaHHSI, Heo(SXOllHMoro llnSi npHHSlTHSI llenoBblx pe­

meHHA, HOCHT HeSlBHbIR H nOKanbHblA xapaKTep. QeHTpanb­

Hble nnauoBble opraHbl (HnH "roCYllapCTBO") o(SpelleHbl HMeTb 

ropa3110 1S0nee HH3KHA YPOBeHb npHTOKa 3HaHHA. TaK KaK 

HeSlBHoe 3HaHHe HeKOMMYHHKalSenbHO. nnaHOBHKH QeHTpa 

3aBHCSlT OT CO(SCTBeHHOA HHTennHreHTHOCTH (C 1l0(SaBne­

HHeM HHTennHreHTHOCTH HX COBeTHHKoB) H nOToMY xaAe­

KOBCKHR npoQecc KOHKypeHTHoro HaXO)f(lleHHSI pemeHHA 

lIepe3 nocpellCTBO PbIHOllHblX QeH, KOHQeHTpHpy~mHX 
pe3ynbTaTbl pemeHHA. KOTopble OCHOBblBa~TCSI Ha HeBblSlB­

nSieMOM HHblM nYTeM 3HaHHH, Ha npuTHKe He lleACTBYeT. B 

ycnoBHSlX nnaHOBoA 3KOHOMHKH npaBHnOM SlBnSleTCSI 

HHllHBHllyanbHaSi HHTennHreHTHOCTb. He)f(enH (SeCKOHellHO 

(Sonee BblCOKaSi HHTennHreHTHOCTb. npHCYTCTB~maSl B pbl­

HOllHOA CHCTeMe. 
KpHTHKa QeHTpanH30BaHHOrO nnauHpOBaHHSI co CTOPOHbI 

aBCTpHACKOA WKonbl HMeeT pema~mee 3HalleHHe llnSi aHanH3a 

Ha ypOBHe cpaBHHTenbHblX 3KOHOMHlIecKHX CHCTeM. OliHaKO 

nHHH~ paCCY)f(lleHHSI, OCHOBaHHY~ Ha npeliCTaBneHHH 0 

HeSlBHOM. nOKanbHOM XapaKTepe 3HaHHSI. KOTopoe HMeeTCSI Y 

yqaCTHHKOB 3KOHOMHlIeCKoA )f(H3HH. HeTpYliHO pacnpOCTpa­

HHTb H Ha ypOBeHb CpaBHHTenbHOro aHanH3a II>HPMbl. Y no­

nHTHKOB H (S~pOKpaTOB, ylIacTBy~mHX B nonHTHlIeCKOM 

pacnpelieneHHH pecypCOB. He TonbKO ocnalSneHbl CTHMYnbl 

K nOHCKaM 311>II>eKTHBHblX pe3ynbTaToB X03S1AcTBeHHoA 

lleSITenbHOCTH; OHH MOrYT CTpeMHTbCSI K TaKHM pe3YnhTaTaM, 

KOTopble He O(SSl3aTenbHO COBn8JIa~T C KpHTepHeM 3cf>lI>eK­

THBHOCTH. O(SbeM HX 3HaHHA, npHMeHSIeMblX B npOl.lecce 

npHHSlTHSI pemeHHA. TO)f(e MeHbme. lIeM Y yqacTHHICOB XO­

3SiACTBeHHOA )f(H3HH. HenOCpellCTBeHHO B3aHMOlieACTB~DlHX 

llPyr C llpyrOM (KCTaTH. TOT )f(e 1l0BOli BblllBHraeTCSI npOTHB 

Ha(SpauHSI "npelinOllTHTenhHblX II>HPM"f'. 

MO)f(HO CKa3aTb. liTO lIeM 1S0nee lleaarperHpOBaHa Qenb 

npoH3BollcTBa, TeM HeBblrOliHee nonHTHlIeCKoe pacnpelle­

neHHe pecypcoB, TaK KaK COCTaBnSl~maSi 3HaHHA 311eCb 

MeHbme. OliHaKo B pemeHHSlX, npHHHMaeMblx Ha MaKpo­

3KOHOMHlIeCKOM ypoBHe. HeBblrOliHOCTb 3Ta omymaeTcSI 

MeHbme. lIeM y pemeHHR Ha YPOBHe II>HpM. Ho llnSi npell­

npHSITHA o(SmeCTBeHHOrO ceKTOpa BblBOllbI 311ec~ OllH03Hall­

HbI, H OHH BnonHe COOTHOCSlTCSI C npHBelleHHbIMH paHee 

1l0BOliaMH. Bce TeopHH. ynoMHHaBmHeCSI B HaCTOSimeM pa3­

llene (TeOpHSI npaB co(ScTBeHHOCTH. TeopHSI "COQHanbHOro 

BbllSopa", TeopHH aBcTpHAclCOR mKOnbl). yTBep)f(lla~T. liTO 

lIaCTHOe npelinpHSITHe OCTaBnSleT MeHbme npOCTpaHCTBa 

llnSi TaKoro pacnpelieneHHSI pecypcoB, pe3ynbTaTbI KO­

Toporo BnocnellCTBHH ISYllYT onpelienSlTbcSI He311>1I>eK­

THBHblMH lI>aKTOpaMH, CBSl3aHHblMH C MOTHBallHeR H OlSbeMOM 

3HauHA. 

nOliBOliSi HTorH. MO)f(HO CKa3aTb, liTO KaKoA (SbI acneKT 

lI>aKTopoB 1I>0PMHPOBaHHSI ISnarOCOCTOSlHHSI Mbl HH paCCMaT­

pHBanH, ISYlib TO 3cf>lI>eKTHBHOCTb pacnpelieneHHSI pecypCOB, 

HHHOBaQHH HnH B0311eAcTBHe rocYllapcTBa, lIaCTHoe npell­

npHSITHe OKaablBaeTCSI HaH(Sonee npelinOllTHTenbHblM B paMKaX 

PblHOllHOR CHCTeMbi. 3KOHoMHlIecICaSi TeoPHSI He B MeHbmeR 

CTeneHH, lIeM HCTOPHSI X03S1AcTBa 1l01Ca3b1BaeT npeHMy­

meCTBa lIaCTHOro npelinpHSITHSI; a aprYMeHTbI B nonb3Y 

lIaCTHoro npellDpHSITHSI - CYTb apryMeHTbI B nOnb3Y npHBa­

TH3a1lHH rn B nOCTCOBeTCKoA 31C0HOMHKe. 
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