VIIK 316.343.622 AJIEKCAHOP PAXMAHOB,

KaHOuOGam couyuorioaudeckux Hayk, QoUeHm Ka-
gedpsbI nosrumornoauu u coyuosioauu Kueeckozo
HayuoHarbHO20 3KOHOMUYEeCKO20 yHUsepcume-
ma umeHu Baduma N'embmaHa

Co6cTBEHHUKM KPYNHOro KanuTand Kak
3KOHOMMUYECKUI CyBBEKT: 3BONIOLMS COOTHOLLIEHMUS
KOHTpOns U cobcTBeHHOCTH

Annomauus

Cmamvsi nOCBsAUEHA ANATU3Y IKOHOMUUECKOU CYOBEKMHOCTU KPYNHOZO YACTMHOZ0
kanumana. Cyuecmeyem 06e mouku 3penus Ha cyobeKmmocms 8 IKOHOMUUECKOU
cpepe. Coznactio 00HOU IKOHOMUUECKAsL CYOBEKMHOCTTD BHYMPU KOPROPAUUU XAPAK -
mepusyemcs. omoeneHuem COOCMEEHHOCIU 0M YNPABIEeHUecK020 KOHMpoasL. /Ipyeasi,
KOHCEPBAMUBHAS MOUKA 3PEHUSL CKENMUYECKU OMHOCUMCSL K hakmy npeodaadanust
YNPasienueckozo KoHmpoas Hao coocmeennuueckum. Buewnue pucku (zocyoapcm-
BEHHOE PezyIUPOBaNUe, OasieHue NPOPCOI0308 U COUUAL-0EMOKPATIOB ) IUULD Y CUNU -
8AI0M KOHUEHMPALUIO COOCMEEHHOCIU 8 KOPNOPAUUSIX, YBCIUUUBASL MEPY SKOHOMU-
UeCKOtl CYOBEKMHOCTNU KPYNHBIX COOCMBEHHUKOE, M020A KAK NPABOBAsL 3AUUUEH-
HOCTb YACMHOU COOCMBEHHOCIU CNOCOOCMBYem ee paccpedomoueHur.

Kmoueesvte cnosa: cobcmeennuru Kpyniozo Kanumaid, COOCmeeHHoCcmy, KOHmpo.iv,
“menedacepanvrias pesomovus”

CyTb 9KOHOMHUYECKOU CyOBEKTHOCTH KPYITHOTO YaCTHOTO KATMTAIa COCTOUT
B KOHTPOJIE Ha/ 0GeciedeHneM caMOBO3PACTaHNs KAlliTalla Ty TeM MPUCBOEHUST
7100aBOYHOIT CTOMMOCTH TPY/Ia HAEMHbBIX PAOOTHIKOB U PEATU3YETCSI B CHCTEME
OTHOIIEHW KPYITHBIX COOCTBEHHUKOB C PYTUME 9KOHOMIYECKUMU CyOhEKTa-
MU — TOCYZIApPCTBOM, CPETHUMHU ¥ MAJIBIMU TTPEITPUHUMATEISAMHU, OT/ICTTbHBIMI
rpaskJaHaMy M rpymnrnaMu rpakaad. OCHOBHOE cojiepKaHie 3KOHOMHYECKOM
cyOBEKTHOCTH KPYITHBIX COOCTBEHHIKOB CBSI3AHO C TIPOIIECCOM TIPUCBOEHHSI, CO-
XpaHeHUEM U Tiepeiadeil Mo HacIeCTBY COOCTBEHHBIM MTOTOMKAM 9KOHOMUYE-
CKHMX aKTHBOB. Ha pa3HpIX aTanax pa3BuTHs KU TATN3Ma 9KOHOMUYECKast CyOb-
eKTHOCTb COOCTBEHHMKOB YACTHOTO KAITUTATIA OTIPEEISIACD CIEI(IIeCKUMU
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(hopmamu TOCTIONCTBYIONIETO KATMTAIA U KOHTPOJISA HAJl OpPraHu3aIueii mpons-
BozicTBa. llesib maHHOIT cTaThy — N3YUYeHHe CUCTEMHbBIX U3MEHEHW I 9KOHOMUYe-
CKOM CyOBEKTHOCTH KPYITHBIX COOCTBEHHUKOB B IIPOIIECCE PHIHOYHOMN TpaHChOP-
MaI[U{ C MOMEHTA TIePBOHAYAIBLHOTO HAKOTIJIEHNS KalnTaja 0 HAlTuX JTHE.

Ha pannewm artarie pa3BuTHsi TOBAPHOTIO KAITMTAIU3MA JOMUHUPOBAJIA MH/IU-
BUJlyaJbHast 4acTHast COOCTBEHHOCTD Ha CPEJCTBA MPOM3BOACTBA, KOTOPhIE KOH-
IIEHTPUPOBAJIUCH B PYKaX Y3KOTO CJIOSI COOCTBEHHUKOB-KAITUTAIUCTOB. DTOMY
criocobcTBOBasIa cBOOOIHAS KOHKYpeHIHst. KarnmutaanceT Mor moJrydaTh J0XOIbI
JIMIIb TI0TOMY, 4TO OBLI €IMHOJUYHBIM cOOCTBEHHUKOM KamuTaaa. CoracHo
K.Mapkcy, BiacTb sgBJjsiercss aTpuOyTOM 4acTHON COOCTBEHHOCTH U, COOTBET-
CTBEHHO, YaCTHBIX cOOCTBEHHUKOB: “COOCTBEHHOCTD, BO BCSIKOM CJIy4ae, TOKE
npejcTaBasier coboii cBoero poga Baacte” [Mapke, durenbe, 1955: c¢. 297].
MapKkc BbIIEISIT TIPOMBIIIIEHHDIH KalUTasl, KOTOPBIH 00YCIOBIMBAJ KalllTa-
JIUCTUYECKUI XapaKTep MPOU3BOACTBA. ITO 00bSICHSIOCH (DYHKITEH TIPOMBIIII-
JIEHHOTO KallMTajla, B KOTOPYI0 BXOAWJIO HE TOJBKO TPUCBOEHUE H10OaBOYHOM
CTOUMOCTH 1, COOTBETCTBEHHO, IOTIOJTHUTETHHOTO TIPOYKTA, HO U €T0 CO3/IaHue.
JIpyrue e BU/IbI KallUTaJIa, 110 MHEHII0 Mapkca, Hao00poT, ObLIH 3aBUCUMBIMU
OT MPOMBIIILIEHHOTO KaruTajia. Co6cTBEHHO (DMHAHCOBBIN U TOPTOBbIIT KalnTa-
JIBI PYHKITMOHWPYIOT HAPSILY C TIPOMBITIIIEHHBIM KAITUTAJIOM U T10 CBOEH CYTH SIB-
JISTIOTCST PA3BUTBIMU CITOCOOAMU CYIIECTBOBAHMUS PA3IMUHBIX (DYHKIIMOHATBHBIX
(hopM, KOTOPBIE IIPOMBIIILIEHHBIN KaluTa/l TO IPUHUMAET, TO TepsieT B cepe 060-
pora [Mapke, 1969: c. 65]. Jlio6oii MPOM3BOACTBEHHBII TIPOIECC HAYUMHAJICS C
aBAHCHPOBAHUST OIPE/IE/IEHHBIX JIEHEKHBIX CPEJICTB Ha TPHOOPETEHNE CPEICTB
IPOM3BOJICTBA C IEJIBIO MOJTydeHus J06aBOUYHOI ctoumMocT. B atot nepuo 6yp-
JKyasust peJicTaBlisiia coboi GoJiee Ui MeHee OHOPOIHBII CJI0H (haOpUKaHTOB,
TOPrOBIIEB ¥ (PMHAHCUCTOB, CTABIIUIT COIUATBHBIM 1 9KOHOMIUYECKUM CYOBEKTOM
PaHHEWMHAYCTPUATBHON MOofepHU3any. JIMHUS pasanduil B ee cpefie 3aKIova-
JIACH TOJTBKO B KOJTMYECTBEHHBIX OCHOBAX KOHTPOJIST HAJI KATUTAJIOM — OT MEJTKUX
710 KPYITHBIX KaTUTAINCTOB. DTOT Mepro/l 3akoHInIcs B cepenune XIX Beka.

Bo Bropoii ooBrre XIX Beka 61aromapst eHTpaIu3aliy Karmnutajia mpo-
HCXOMJI YCKOPEHHBIN MPOIECC COCPENOTOYEeHUsT 00IECTBEHHOTO KaluTaia B
PyKaxX TOPCTKU AEHCTBYIOMNX CAMOCTOSITENBHO KAMUTAJNCTOB. Y BeTUUIEHUE
pasMepoB KalliTaja B pe3yJibrare 00beJMHeHNs HECKOIbKUX KallUTal0B B OJ[1H,
KPYIHbBII TPOUCXOAMI0 Oarofapsi KOHKYPEHIIMU U (DUHAHCOBBIM KPEANUTAM.
ITOT ePUO/T HA3bIBAIOT MOHOTIOJUCTIYECKUM KaTUTAINn3MOM. IMeHHO Bo3pac-
TaHue 3HaYeHusT PUHAHCOBOTO KAl TaJIa CTUMYJIUPOBAJIO (hOPMUPOBAHTE KPYTI-
HOTO KalluTasa, KOTOPbIil B KOHKYPEHTHOI 60pbOe MOTI0IaT 00aHKPOTUBIITHECST
npeanpusitust. KoHmeHTpaimst 1eHesKHOTo KaruTasia B 6aHKaX KOPeHHbIM 06pa-
30M U3MEHNJIA UX TIOJIO;KEHNE U BAUAHNE. BaHKW MOTyYnId BO3MOXKHOCTD BJTH-
SITh Ha BEKTOP XO3SHCTBEHHOTO PA3BUTHUS TIPOMBIIIIEHHBIX U IPYTUX KOPTIOpa-
1uit. BaHKOBCKMIT KpeAUT CTaT UTPATh BAXKHYIO POJIb B (DMTHAHCUPOBAHUM BOC-
[IPOM3BOICTBA U HapalllMBaHUK JEHEKHOTO KaluTaia, HeoOXOAUMOro KaluTa-
JINCTUYECKOMY TIPEANTPUSTHIO JIJISI PACIITUPEHUS TPOU3BOJICTBA.

B aror nepro ipoucxoasaT riryboKe M3MeHeHHsI B CTPYKTYPe ¥ pacCTaHOB-
Ke CUJI BHYTPpH OYyPrKyasHOTo KJIacca, OCKOJIbKY TOCIIOACTBYOIMM CTAHOBUTCST
(bMHAHCOBBIN KamnTaJl — KaueCcTBeHHO HOoBast (opma karnutasa. DuHAHCOBBIN
KaIiTasl MepcoOHnpUIMpyeTcst B (GUHAHCOBON OJUTapX¥H, BAsKHENTIIEH 0COOeH-
HOCTBIO KOTOPOI ABJISETCA KOHTPOJIb HA/l OTPOMHOI MacCOl Uy>KMX KallUTaJI0B U
JICHEKHBIX CPEJICTB IIyTEM Pa3BUTHS aKIIMOHEPHOI (DOPMbBI KAlTUTaIa U KPEIUT-
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HbBIX yupexaeHnii (GaHKU, CTPaXOBble KOMITAHWUH, COEPKACCHI). ITOT KOHTPOJIb
IPUHOCUT MOHOTIOJIbHbIE CBePXITPpuOLLIN. B.JIeH1H 1ai onpeiesemie CymHoCT
(bUHAHCOBO-MOHOIIOJIMCTUYECKOTO KalliTala B cBoeil pabore “VIMmepuainsm,
KaK BBICIIAS CTaus1 KaruTaanama’: ... puHaHCOBBIN KaruTas ecTh GaHKOBbI Ka-
[TATAJI MOHOTIOJTCTIHYECKU HEMHOTUX KPYTTHERTINX OAHKOB, CJIMBIITMXCST C KAITH-
TAJIOM MOHOTIOJINCTIYECKUX COT030B TpoMbITiieHHNKOB” [Jlenw, 1969: c. 386].
VIMeHHO B 3TO BpeMSI TIOJIYYIJIN Pa3BUTHE PA3HbIe BUIbI TPYIIIOBON cOOCTBEH-
Hoctu. Buactnoctu, TuninaHoit hopmoii Takoii CoOOCTBEHHOCTH SIBIISIETCST AKITHO-
HepHoe 006111ecTBO (KOPIOPAITHsT ), BHITYCKAIOIIee TIeHHbIe GyMark — aKIiy pa3-
HOTO pojia. Biasespiipl eHHbIX GyMar (aKIMOHEPHI) UMEIOT TIPABO Ha MOJIyYe-
HIIe YacTH JI0XO/[a aKIIMOHEPHOTro 00iecTBa (IMBUIEHA), COOTBETCTBYIONIEN
CyMMe aKIUii, ¥ Ha yJacThe B yIPAaBJIeHUH eTo lelaMi. AKITUHA MOTYT TIOKYTIaTh
paboune ¥ CIIysKallye, IPUYeM He TOJTBKO paboTaloline Ha TPE/IIPUSITHH, HO U T€,
KTO He UMeeT HUKAKOTO OTHOTIEHUS K MPEIIPUSITHSIM aKI[HOHEPHOTO 00TIeCTBA.
Bumecre ¢ TeM HEBO3MOKHOCTH COOPATH AOCOIOTHO BCEX AKITMOHEPOB OCTABJISIET
peasibHOE yIpaBJieHue B PyKaX TPyl KPYITHBIX COOCTBEHHUKOB, 001 Ial0TIX
3HAYMTENbHON YaCThIO aKkIuii (He 06s13aTe/IbHO KOHTPOJIbHBIM HakeToM ). VIMeH-
HO 3Ta TPYNIa, a He BCe aKIMOHEPHI, PACTIOPSKAETCS JIeJIaMH aKITMOHEPHOTO
o0111ecTBa.

Ha a1t 4epThl 9KOHOMUYECKOIT CyOBEKTHOCTH COOCTBEHHUKOB 00OPATH/I BHU-
manve M.Bebep, OTMeuaBIIiii, 4TO POJTb TIPUBUIETHPOBAHHOTO KJIacca COOCTBEH-
HUKOB 3UKIETCSI TIPESK/IE BCETO HA CJIeAyIomuX dakrax: 1) oHu criocoGHbI MOHO-
MOJIN3UPOBATH TPUOGPETEHNE JOPOTHX TOBAPOB; 2) OHU MOTYT KOHTPOJHPOBATDH
BO3MOKHOCTH CHUCTEMATUYECKON MOHOTIOJIBHOW TIOIUTUKU B MTPOJIasKe TOBAPOB;
3) OHU MOTYT MOHOIOJIU3UPOBATH BO3MOKHOCTH HAKOILIEHUS] COOCTBEHHOCTH
Gararoziapst HermoTpebJIEHHOMY JIOTIOJTHUTETHHOMY MTPOIYKTY; 4) OHU MOTYT MOHO-
TIOJIU3UPOBATH BO3MOKHOCTH aKKYMYJISIINH KaruTasa 61arofiapst COXpaHeH o 3a
€060l CIIOCOGHOCTH TIPEIOCTABISATH COOCTBEHHOCTD B 3a€M U CBSI3AHHOW C 3TUM
CIIOCOOHOCTH KOHTPOJIMPOBATD KJTFOUEBbIE MO3UIINHU B GU3HECE; 5) OHI MOTYT MO-
HOTIOJIM3MPOBATh TIPUBUJIETUI HA COMUAIBHO TIPECTHKHBIE BUIBI 00Pa30BaHIsT
TaK e, KaK U Ha IPecTHKHble BUIbI HoTpebaenus [Bebep, 2000: c. 267].

Cocpenorouenne BarManust Bebepa Ha 00pa3oBaTeIbHBIX TPEUMYIIIECTBAX
KJ1acca cCOOCTBEHHUKOB COBITAIO BO BPEMEHU € M3MEHEHUSAMM, HAYaBIIMMUCS B
OPraHU3aIMOHHO-TTPOU3BOICTBEHHOM IIPOIIECCE PA3BUTHIX KAIIUTATUCTUYECKITX
crpan B miepBoii mosiosure XX Beka. T.Bebisien B cBoeil Teopry TeXHOKpaTHYIe-
CKOTro 06IecTBa pasandaeT “co6cTBeHHUKOB” 1 “uHskeHepoB”. Kaskiast 13 aTux
TPYIIIT IMeeT CBOU MHTEPECHI U MOTUBBIL. BebJieH cunTalt, 4To KIoyeBbie OTPACN
9KOHOMUKHU 1 OCHOBHYIO YaCTh IIPHUPOAHBIX PECYPCOB KOHTPOIUPYET HEOOTbITAST
rpynma (GUHAHCOBBIX “UHTEPECOB”, MPEACTABUTENN KOTOPOH HE TPUHUMAIOT
y4YacTHs B IPOU3BOJCTBEHHOM TIpoliecce. JTa TPyIIa TOPMO3UT Pa3BUTHE MPO-
M3BOJICTBA, TOT/IA KaK “NHIKEHEePbI” MBITAIOTCA ero YCKOPUTh. BMecTe ¢ TeM yacT-
Hast COOCTBEHHOCTB, 110 MHeH IO BebJieHa, octaBasach B TO BpeMsi OCHOBO#T 9KO-
HoMuueckoii Biaactu [Veblen, 2009: p. 205-229].

TocriozicTBO (hMHAHCOBOI OJIUTAPXUN YCUITUBAETCS TI0 Mepe TIepepacTaHust
MOHOIIOJIMCTUYECKOTO KAUTAJIN3Ma B TOCYIaPCTBEHHO-MOHOIIOJINCTHYECKUT.
ITO 1aeT BO3MOKHOCTD PACTIOPSIKATHCSI BECOMBIMU CPEJICTBAMU rOCY/IAPCTBEH-
HOTO GI0/KeTa, 9epe3 KOTOPBIN (PHHAHCUPYETCsI BHITTOJTHEHE TOCYIaPCTBEHHBIX
3aka3oB. PuHAHCOBAS OJIUTAPXUS — 9TO KPaiiHe Y3KHii KPYT JIVIL JIa’Ke B COCTAaBe
KpymHeiinieii Oyp:xyasuu. CricTeMa yqacTust B KalluTasie 3aKJII09aeTcst B 06paso-

68 Couuonozusi: meopust, memoovt, mapxemunz, 2012, 2



Co6CTBEHHUKI KPYIIHOTO KalluTaJla KakK 9KOHOMMYECKHU I Cy6'beKT

BaHWM JI0JITOBPEMEHHOTO IEJIOBOTO C0103a GAHKUPOB U TIPOMBITILIEHHUKOB, BECh-
Ma PacIPOCTPAHEHHOTO Y3Ke B HauaJle STI0XH MOHOMOJIUCTUIECKOTO KAlTUTAIN3-
ma. Ee nHanbosree BakHON (hOPMOI CUMTAIOTCS TaK HAa3bIBaeMble TTEPEKPECTHDIE
JIUPEKTOPATHI, KOT/IA TIPEACTABUTEN OJTHOM KOPIIOPAIIUHY BXO/SIT B IUPEKTOPATHI
NIPYTHUX, a Te, B CBOTO OYePETb, UMEIOT ITpeicTaBuTeNei B mepBoit. OcHoBHO hop-
MOl (hUHAHCOBOTO KamuTasa sBJsgercsd (OUHAHCOBO-TIPOMBINIIIEHHAS TPYIIA,
oObeauHsONas (huHaHCOBbIE U HehrHaHCOBBIE MOHOMONH. B T'epmanuy Haka-
HyHe IlepBoit MUPOBOI BOIHBI 1IeCTh KPYMHBIX OaHKOB BepiinHa nmesn cBoux
Mpe/ICTaBUTEeN Ha IOJKHOCTSX IMPEKTOPOB B 344 TIPOMBITIIJIEHHBIX TTPETPUS -
THUSIX U Ha JOJDKHOCTSIX 4eHoB paBienus — ere 407. B 1932 roxy x pykoBoas-
UM OpraHaM TPeX IJIaBHbIX OEPIMHCKIX OaHKOB puHaIexRamn 70 Berynmx
npecTaBuTesnei mpomMbiieHHocTH [ [lomiTnana exonomis, 2001: ¢. 387]. Takum
06pasoM, B 11epBoii osioBrHe XX BeKa roCHOACTBYOIIEi Obljla He WH/MBUILY-
aJlbHAsl KalTUTaJIUCTHYeCKas COOCTBEHHOCTD, a ee YacTuyHast (hopMa — aKIuo-
HEPHBIN 1 (PUHAHCOBBIN KAMUTAJIBL. JTO MTO3BOJUIO PE3KO YBEJTUIUTH Pa3Mephl
HPUCBOEHMSI, 4TO 0OYCJIOBUIIO MITMPOKOE TPUMEHEHIE HOBEHIIeld TEXHUKH B TIPO-
M3BOJICTBE, ¥ HAJIAJINTH MACCOBBII BBITTYCK OTPEOUTETBCKIX TOBAPOB.

B cepennne XX Beka ¢ HA4a10M repexo/ia K MOCTUH/LY CTPUATIBHOMY O0IIIeCT-
BY B CTpaHax 3arma/ia IPOUCXOAAT U3MEHEHUS OPraHN3allMOHHO-9KOHOMMUYEC-
KUX OTHOIIEH W ¢ TEH IEHIHe K 0600IIeCTBIEHNIO 3HAYUTETbHON YaCTH MaKpO-
9KOHOMHUKH. ¥Y BEJIMYMBAETCS TOCY/IAPCTBEHHBIN CEKTOP MAaKPOIKOHOMUKH B pe-
3yJibTaTe HAIIMOHATM3AINY TPEITPUATUN U KPYTTHBIX oTpaceii. OHaKo Halno-
HAJIU3AIHs OCYIIECTBIISICTCS HE ITyTEeM HACUJIbCTBEHHON KOH(MUCKAINY, a Yepe3
BBIKYTI MATEPHATbHBIX PECYPCOB TPETPHUITUN, B OCHOBHOM YOBITOUHBIX. [Tpo-
1[ecc MEeHTPANN3AIUU U KOHIEHTPAIIUU KalWuTajJa W MPOU3BOJCTBA TIPUBEJ K
TOMY, 4TO YeJbHbIII Bec cOOCTBEHHO OYp:Kyasuu B OOIIEM COCTaBe CaMOJesi-
TeJTLHOTO HACEJIEHUS] YMEHBIITUJICS KaK 110 CPABHEHUIO C ITEPUOJIOM JIOMOHOIIO-
JINCTUYECKOTO KA TAIN3MA, TAK U 110 CPABHEHUIO C IEPUOIOM, ITPEJIIIIECTBOBAB-
mmM IlepBoit MupoBoii BoitHe. OnryTMee BCeTo YMEHBINNJICSA yAETbHBIN Bec
npe/cTaBuTeNell MPOAYKTUBHOTO KanuTasia. [lepexoi KPyIHbBIX TTPOU3BOJICT-
BEHHBIX MTPENIPUATHIA U CPEICTB COOOTIEH ST Y PYKU MOHOTIOJIUH 1 B COGCTBEH-
HOCTb TOCY/IapCTBA CIOCOOCTBOBAJ BbIIEJIEHIIO 0COOO0I BEPXYIIIKK BHYTPH KJIac-
ca KalMTaJINCTOB B COCTaBE HECKOJIBKUX CJI0EB C TPOTHBOPEYNBBIMU MHTEpeca-
MM, KOTOPbIE TECHEHIITUM 06Pa3oM CPOCIHCH MEKIY COO0N. ITO — MOHOIIOJIUC-
TBI-COOCTBEHHUKHU 3HAYNTENBHON KOPHOPATUBHON COOCTBEHHOCTH, MEHEIZKEPHI
aKIMOHEPHBIX OOIIECTB, BBICIINE YITPABJICHIIbI, BEPXYIITKA BOCHHO-TPOMBIIILICH-
HOTO KOMILIEKca. [J1aBHbIe H3MEHEHUST B MAKPOOKOHOMHUYECKON CTPYKTYpE COb-
CTBEHHOCTH TIPOSIBUJIMCH B TOM, 4TO B KOHIIe X X BeKa MHAWBUIyaTbHAS COOCT-
BEHHOCTD IepecTasia ObITh CTAaHOBBIM XPeOTOM COBpEMEHHOI sSKoOHOMUKH. [To-
HOCTBIO YTPayeHO CBOMCTBO KJIACCMYECKOTO KalUTAIN3Ma — JIefiCTBOBATD MPH
MUHUMAJBHOM YYaCTHUU TOCY/IAapCTBA B HAIMOHATIBHON 2KOHOMUKe. Becomoe
MEeCTO B MAaKPO9KOHOMUKE 3aHSJ TOCYAAPCTBEHHBIN ceKTop Xo3sgiicTtBa. Hpine
OJIHOBPEMEHHO COCYIIECTBYET HECKOJIBKO TUTIOB TPUCBOEHUST T06ABOYHOM CTOM-
MOCTU Ha OCHOBE Pa3IMUHbIX (DOPM KOHTPOJISI CPEJICTB Mpou3BozicTaa: 1) yact-
Hast cOGCTBEHHOCTD ((hepMepcKast i Apyrast HHANBULYATbHAST COOCTBEHHOCTD );
2) akiumonepHas (obIecTBa, Kopruopaiun); 3) mapTHepckas u 4) rocyaapcr-
BeHHAast COOCTBEHHOCTb.

P./lapeniopd o6paTisi BHUMaHME Ha TPOIIECC TIPEBPAIIEHNST KATTUTATNCTH-
YEeCKUX TPEANPUSITAN B aKIIMOHEPHBIE OOIIECTBa, OMUCHIBAS €r0 Kak IPOIECC
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nuddepeHnmanuy posieit: poJii cCOGCTBEHHNKA U MEHEKePa, KOTOPbIE TIePBOHA-
YaJIbHO OOBEMHSIIMCH B JIMIIE KAITUTAIICTA, PA3MEKEBAJIICh HA POJIM aKIIOHE-
pa u yrpasJienita. Kamurasucr craporo trma 06J1a1al1 BAacThio, TOCKOJIbKY 00-
Jlajial cpeicTBaMu pousBocTBa. OcyIecTBAeHE BJAACTH OBLIO JIJISl HETO Yac-
TBIO €10 COOCTBEHHUYECKHX TIPAB, IIOCKOJIBKY COOCTBEHHOCTh MOKHO OBLIO pac-
CMaTPUBATh KAK MHCTUTYIIMOHAJIU3UPOBAHHYIO (hOPMY BJIACTH HAJ APYTUMU
JopMu. B oTaindne ot 370 y3aKOHEHHOH COOCTBEHHOCTBIO BJIACTH BJIACTh Me-
He/PKepa BO MHOTUX aCMeKTaX MoJ00Ha BIACTH PYKOBOAUTEEN MOTUTHIECKUX
nHcTUTYTOB. Kpome atoro /lapeniopd oTMe T paiiKaabHble Pa3Jndis TUITNY-
HBIX Iy Tl PEKPYTUPOBAHKS MEHEZKEPOB U TPAJAMIIMOHHBIX KA TAJIMCTOB-CO0-
CcTBEHHUKOB. OCHOBHBIMU TyTIMU PEKPYTUPOBAHUS MEHEKEPOB CTAHOBUTCS
GI0pOKpaTHYECKast Kapbepa — MOCTETIEHHOE TIPOJIBUKEHIE BBEPX B PAMKAX KOP-
HOpaluu U MoJydeHne npodeccuoHaIbHON MOATOTOBKU. Takum 06pasoM, oT-
neserre cOOCTBEHHOCTH OT KOHTPOJIST BOTLUIOTHJIOCH B 3aM€He OJHON TPYIIIIbI
NIBYMSI, YbU TIO3UIIUHY, POJIU U B3TJIS/IBI IATEKO HE TOXAeCcTBeHHBL. OTCIoza, Kak
nomuepkuBaet Jlapernopd, roMOreHHbIN KaNUTAINCTUYECKU KJ1ace, TPeIo-
saraembrii K.Mapkcowm, B ziefictBuTesbHOCTH He BO3HUWK. Kanuran (1 kanuTa-
JIN3M ) PACTBOPHJICS U YCTYITUI B 9KOHOMIUYECKOIT chepe MecTo HecuncIeHHOMY
MHOKECTBY YaCTHUYHO COTJIACOBAHHBIX MEKIY COOOi, YaCTHUHO KOHKYPHUPYIO-
IIX, & YACTUYIHO TPOCTO pasubix rpymi [ Dahrendorf, 1976: p. 43—47].
V3MeHeHUsT OPraHU3alnOHHO-9KOHOMIYECKHUX OTHOIIEHMIT B chepe cobeT-
BEHHOCTH, TIPOUCXO/INBIITHE B cepe/inHe X X BeKa, C(HhOKyCHPOBAJIN BHUMAHME CO-
IIOJIOTOB Ha COOTHOIIEHUN KOHTPOJIsT M COOCTBEHHOCTH B Kopriopanusix. [Tozas-
Jistiotiiee GOJIBITMHCTBO ATUX UCCIIE0OBAHIUIT TPOBOIMIIICH HAa AMEPUKAHCKOM Ma-
Tepuase. Jluckyccuu Ha 3Ty TeMy OTKPBLJIM aMEPUKAHCKUE 3KOHOMUCTBI
A.Bepib u I.Mutc, KOTOpbIe TPOAHATU3UPOBAIN CTPYKTYPY KOHTPOJIS U aKITHO-
HepHoIi cobcTBerHoCTH B 200 KpyHemnx HerHaHCOBBIX Koprioparusix CIITA
(42 xeme3HOMOPOKHbBIE KOMITAHUHT, 52 KOMITAHWUHT, CTICIINATH3UPYIOIIECs B cde-
pe KOMMYHAJIbHBIX X03sTHCTB, 1 106 KommaHuit 06pabaThiBatoIeit POMBIIILIEH-
HOCTH) 110 cocTostHnio Ha 1929 rox u onybsmkosasu B 1932 roxy kuury “Cospe-
MeHHast Koprioparust u 4acTHast cobcrBenHocTs” [ Berle, Means, 1991]. B cBoem
aHaJIM3e aBTOPBI UCXOUJIN U3 OTIPe/leIeHNs KOHTPOJIS Yepe3 HAaTnIue y WH/U-
BUJIa WJIW TPYIIIIBI JIUI] BJACTH U30UPATh COBET TUPEKTOPOB (MU GOJBITHHCTBO
€T0 YJIEHOB), OCHOBBIBASICH HA TIPSIMOM WJIU OTIOCPEIOBAHHOM KOHTPOJIE HAJl
GOJIBIIMHCTBOM TOJIOCYIONMX aKIUi OO Ha COCOOHOCTH OKa3bIBaTh JlaBJie-
Hue, 4TOObI HaBsA3aTh cBOI BHIGOP. Takxke Bepab 1 MuHe pazpaboTaiu mkary
KJIacCU(UKAIMN KOHTPOJISI B 3aBUCUMOCTH OT pa3MepoB cOOCTBEHHOCTH, HAaXO-
JSIIeicst B PyKax y3Koii rpymiisl coOcTBeHHUKOB. COTJIacHO ATO TITKaJIe Bbijie-
JISIETCS TISITh TUTIOB KOHTPOJIS HaJl Kopriopaitueid: 1) moHbIi KOHTPOJIb CO CTOPO-
HBI COOCTBEHHOCTH, KOT/Ia B PyKaX OTHEIBHOTO JIMIA, CEMbH WJIM CBSI3AHHBIX
GJIMBKMMU POJICTBEHHBIMHU U JIEJIOBBIMU CBSI3SIMHU JIUIL COCPER0TOYEHO OT 80% 110
100% axImoHepHOTO KamnuTaja KOPIopaiun; 2) mpeobragaionmii KOHTPOITh
(50-80%); 3) nenpeobragaommii KoHTpoJab (20—50%); 4) HpaBoOBOil KOHTPOJIb C
[PUMEHEHMEM Pa3InYHBIX IOPUITYECKUX CPeicTB Oe3 obraianust G0bIeil yac-
TBIO aKITHIT; 5) KOHTPOJIb CO CTOPOHBI MEHE/PKMEHTA, KOT/Ia PACCPE0TOYEHNE aK-
IHii HACTOJIBKO 3HAYUTENILHO, YTO OTCYTCTBYIOT MAKETBI Pa3MEPOM 5% 1 GOJIbIIIE.
B pesyabrare nccregoBanus bepsb v MUHC IPUIILITH K BBIBOY, uTO 44 % 13 200
KpymHelmux HedrHaHcoBbIX Koproparuit CIITA B 1929 roxy naxomuamcs mos
KOHTPOJIEM MeHe/KMeHTa, 21% KOMITaHWi aBTOPBI OTHECTH K KOHTPOJIUPYEMBIM
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uepes npaBoBoii KOHTPoJIb (“legal device”), 23% — yepes “KOHTPOJIB CO CTOPOHBI
MenbImuHCeTBa” (“minority control”). Y Tosbko 11% obciieoBaHHBIX KOMITAHHIT
MO’KHO OBLIIO OTHECTH K YHCJTY TEX, YTO HAXOSATCS TIO/ TOJTHBIM UJIH TIpeodJiaia-
IOIIIM KOHTpOsIeM cobcTBeHHNKOB (6% 1 5% coorsercTBento) [Berle, Means,
1991:p. 109]. DT nantble B fagbHeHIIIEM AT OCHOBAHUS C(DOPMYTUPOBATH Te-
opuio “MeHe/KepaTbHON PEeBOJIONNHN’, CYTh KOTOPOI 3aKJII0YAETCS B TIPOBO3-
IJTallleHU U HPbI TOCIOACTBA MEHEIKEPOB, a HE YACTHBIX COOCTBEHHUKOB.
Pa6ora A.Bepiist u I.Mutca BbI3Baja MpoI0JKUTENbHBIE IUCKYCCUN U KPH-
TUKY B Cpelle 9KOHOMUYECKUX COIMOJIOTOB. JTO CIOCOOCTBOBAJIO TOSBJIEHUIO
HOBBIX OMITUPUYECKIX UCCIEIOBAHUN COOTHOTIIEHUST KOHTPOJIST 1 COOCTBEHHOC-
TH B aMEPUKAHCKUX KOPIOPAIUX, I/ie 00HApYKIJIOCH /1Be TeHaeHInu. Eciu B
OJIHUX UCCJIEJIOBAHUSIX TIPEATTPUHUMAJIUCD ITOIBITKU IPOBEPUTD BBIBOJIbI bepiist
1 MuHca 1 BHOCUJINCH KOPPEKTUBBI B X KPUTEPUU KJIACCUDUKAINN U B 11€JI0M
PE/IJIATAINCh HOBbIe 0OOCHOBAHSI MTPOIIECCA IeIeHUsT COOCTBEHHOCTH M KOHT-
POJIs, TO aBTOPBI APYTUX OTCTAMBAIHN TE3UC O 3HAYUTEIbHOH TIepeolieHKe MEHE]I-
JKEPAJIBHOTO BJIUSTHUST U [IPEKIEBPEMEHHOCTH BbIBOJIOB O CHUKEHWH BJIUSTHUS
KPYIHbIX COOCTBEHHMKOB Ha yIipaBienue Kopropanusmu. Buecre ¢ Tem B 1942
rony W.Ilymmerep B cBoeil kuure “Kanmnrtaansm, coluaansM U AeMoOKpaTus’
chopmypoBa TeopeTrHueckoe 060CHOBaHIEe HEM30EKHOCTH CHUKEHUST BJIUS-
HIsI COOCTBEHHUKOB KAMUTAIA. ITO OH CBSI3BIBAJI C TEM, UTO TIOSIBIISIIOTCST TIPE/I-
MOCBIITKY K U3BMEHEHUSM B MHCTUTYIIMOHATBHBIX OCHOBAHUSIX KanuTaauama. Pa-
Hee TAKUMU OCHOBaHUSIMI ObLIa COOCTBEHHOCTH 1 cBOOOIa KOHTpakTa. [TomTi-
YeCKOII OMOPOH KAl Tan3mMa ObLI0 OrPOMHOE KOJIMYECTBO COOCTBEHHUKOB MeJI-
KUX U cpeHuX (PUPM, KOTOPbIE BMECTE CO CBOUMMU KJIMEHTAMHU, IPUBEPKEHIIAMU
Y CBS3sIMU UTPAJIU BAJKHYIO POJIb B 2JIEKTOPAIbHOM TioJie. OJIHAKO € CepeIHbI
XX Beka cBoO01a KOHTpaKTa Oblia TI00pBaHa PasinIHbIMU (hOpMaMu rocy ap-
CTBEHHOTO PEryJIMPOBAHUS U YCUJIEHUEM BIUsHUS TTpodcoto30B. MHCTUTYT co-
GCTBEHHOCTH paspyasics AByMsi criocobamu. C 0HON CTOPOHBI, TIPOIECC MOHO-
MOJIU3AIUY ¥ POCTA KPYITHBIX KOPIIOPAIWE MPUBEJ K YMEHBIIEHUIO 3HAYCHUS
MPOMEKYTOUHBIX (MaJIbIX U cpenanx) ¢upm. C ApyTOil CTOPOHBI, B KPYITHBIX
KOpHopaIusx cpopMUPOBAIUCH TPY OCHOBHBIX TPYIIILL: 1) HaeMHbBIE CoIy;Kalue,
KOTOPBbIE YK€ He OTOKIECTBIISIOT CBOM HHTEPECHI C MHTEPecaMi COOCTBEHHIKOB;
2) KpyIHbIe aKIIMOHEPBHI, KOTOPbIE TIEPECTAIOT JICHCTBOBATH 110 TPAIUITUOHHBIM
IPEIPUHUMATETHCKUM 00pasiiaM; 3) MeJIKIe aKIIHOHePbI, KOTOPBIE He 3a00TsIT-
cs1 0 J1es1aX (PUPMBbI, TOCKOJIbKY UX aKIIUU TTPUHOCST MU3epHbIii oxo [ [Ilymmne-
tep, 1995: ¢. 182]. B urore Hlymnerep mnpejckasast jgejeruTuMalinio HOBou, ak-
1uoHepHoit Gopmbl cobersernocT: “KanuraniucTudeckuil mpoiecc, CMEHUB
cTeHbl 1 000PyIOBaHUE TPEANPUATHS Ha TAKET aKIIN, JIUIIAET UIet0 COOCTBEH-
HocTi ee cyTu. OH ocsabiisieT BiacTb, KOTOpast mpex/e Oblia CTO/b CHJIbHA, —
BJIACTH B CMBICJIE IOPUIMYECKOTO TIPABa U MPAKTUYECKON BO3MOXKHOCTH TIOCTY-
narb ¢ COOCTBEHHOCTHIO B COOTBETCTBUU CO CBOMMU JKEJAHUSIMU; OCJIabJIsieT
BJIACTH B TOM IIOHMMaHWM, YTO ee 00J1a1aTeib TepsieT 1 BOJIo K 60pbhe — 9KOHO-
MHUYECKOU, (GhU3NIECKOM, TTOJTUTUUECKON — 3a “cBoe” TIpeNpusTAE, M CBOM KOH-
TPOJIb HaJl HUM, ¥ JKeJIaHHe, eCJIi HeOOXOANMO, YMEPETh 3a HEro. DT0 HCYE3HOBE-
HEE TOTO, YTO MOKHO Ha3BaTh MaTepHaIbHOIT cyOcTaHImeil cobcTBeHHOCTH (Kak
BUJIMIMOM, Oy TUMOU PEATThHOCTH ), BJIUSIET HA TO3UITHIO HE TOJIBKO aKI[MOHEPOB,
HO 1 pabounx 1 0OIIECTBEHHOCTH B 11eI0M. JInIleHHast MaTepuasbHO 1 (hyHK-
I[MOHAJIFHON ITOYBHI, 9Ta 3204Hast COOCTBEHHOCTD He MTPOU3BOINT BIICUaTICHUS 11
He BBI3bIBAET YyBCTBAa MOPAJIBHOII TPEaHHOCTH, KaK 9TO OBLIO € KUBOK (hopMOii
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COOCTBEHHOCTH. B KOHEYHOM cuere He OCTaHeTCsl HUKOTO, KTO JeHCTBUTETHHO
xotest Obl OIepPsKaTh 3TY HOBYIO (hOPMY COOCTBEHHOCTH, HU B KPYITHBIX KOH-
niepuax, nu Bue ux” [[Ilymmerep, 1995: c¢. 183—-184].

ITposepka BbiBOtOB A.Bepiist u [.MuHca Hadasach cpasy 1mocJje omyOJuKo-
BaHUs X paboThl. B wacTHOCTH, O/1HA 113 KOMUCCHT CO3[IAHHOTO ITPABUTETBCTBOM
CIIIA Bpemennoro HalmoHaIbHOTO 3KoHOMIYeckoro komuTeTa (BHIK) mpo-
anasuzupoBaia 200 KpymHeH X He(pUHAHCOBBIX AMEPUKAHCKUX KOPIIOPAIIAMA
(1o cocrosruio Ha 1937 rox), onpenens KOHTPOJIb KaK IPaBO HAIIPABJIATH 00-
ILY0 HOJTUTUKY TIPEANPUSTHS Jaske 6e3 BOSMOKHOCTH BJIMSITh Ha TEKYIIUE JeJIa
¢dupmbl. Biaarogaps npasurenscrBentoil nomonmm BHIK cobparn Tounyio nu-
dbopmarnuio o 20 KpyIHEHIITNX aKIIMOHEPaX Kaxk /01 13 06CTIe0BaHHBIX KOPIIO-
paruii, ICIOJAb3Yys TIPU 9TOM TPU KpUTepus Kiaaccudukannu: 1) 100 akIui,
HPUXOASAILYIOCS Ha OCHOBHYIO IPYIIITY aKI[MOHEPOB; 2) crenenb “pazbpoca” ak-
1uif; 3) MpeACcTaBUTEIbCTBO KPYIMHEHIINX aKIIMOHEPOB B COBETE AMPEKTOPOB
dupmbl. OTctoma ObLI cieIaH BBIBOJI, COTJIACHO KOTOPOMY KOHTPOJIb COGCTBEH-
HUKOB (4aile BCero npu obmaganun Meree yeMm 50% axiuii) 6bL1 BecbMa TUIIAY-
HO¥ (hOpMOTT KOHTPOJIS HAJ KPYTTHEWTTUMHU Koprioparusamu: moutn B 140 u3 200
KOPIOpAIUil TTaKeThl aKIMH HAXOJIUJIUCh B PYKaxX OHOM 3aMHTEPEeCOBAHHON
TpyTITsl cOOCTBEHHUKOB. B ipyrux 60 koprmopariusix He ObLIO BBISIBJIEHO €INHOTO
menTpa KoutpoJis (eMm.: [ bynun, 1977: c. 79—80]). OxHako aMmepruKaHCKUIT 9KO-
HomucT B.Ilepsio ykazam, aTo 3 36 KpyIHBIX TPOMBITIIIIEHHBIX KOPIIOPAIINH, KO-
Topbie A.Bepisib u [.MuHC oTHECN K Pas3psily MEHEKEPATbHOTO KOHTPOJIs, 15
kopropaiuii B uccaegopanny BHIK Oblau 0THECEHBI K UMEIOIIMM OIIPe/ie/IeH-
HbIE I[EHTPBI KOHTPOJISI CO CTOPOHBI COGCTBEHHUKOB. A ¢ y4€TOM JTAHHBIX CAMOTO
[lepsio n KoMHCCUM TIO HAITMOHATIBHBIM PECYPCAM TOJIBKO 3 U3 BBIIIE YKA3aHHbBIX
36 kopropanuii MO;KHO GBIJIO OTHECTH K Pa3psily MEHEKEPATHHOTO KOHTPOJIST
[IIepio, 1958: ¢. 67]. K anajiornyHbiM BbIBOAAM IIPUIIEN U APYTOil aMepuKaH-
ckuit akonomuct — D Jlanabepr. VI3ydnB mosokeHne KOPIopamnuii, OTHECEH-
Hbix A.Bepiem u [.MuHCOM K 4nCiIy KOHTPOJIMPYEMbIX MEHEIKMEHTOM, OH 00-
HAPYJKWUII, YTO B OOJIBITMHCTBA CIyYaeB CEMbH KPYIMHEHIINX aKIIMOHEPOB CaMK
OCYIIIECTBIISIN MeHEKePaTbHBIN KOHTPOJIb WJIN TIPUHAIIEKATN K TUPEKTOPaM
aTux Kopriopaiuii [Jlanabepr, 1948].

OiHaKO HAIIINCH ¥ Te, KTO HE COTJIAIIAJICS ¢ TIO[0OHBIME BBIBOJAME. AMe-
pukanckuii uccsaenoatesb P.I'opaon nckimouna us cnucka BHIK 24 kopmopa-
I1H, KOTOPbIE OBLIN TOYEPHUMHU, K OOHAPYIKIJL, 4TO M3 OCTAIbHBIX 176 Kopropa-
U MeHee TPeTH KOHTPOJTUPYIOTCS KOMIIAKTHOW IPYIIOi Jifofielt, 06/1a1atonnx
BECOMBIMU IMaKeTaM¥ aKiuil. boJiee TOro, aTa TpyIila Bce pexke oCyIlecTBIseT
(yHKIIMM TOTI-MeHe/KepoB, MepeaBasd WX HACTOAIINM TpodeccuoHasaM-He-
cobcTBeHHUKAM. [OP/IOH B 11€JIOM MOATBEP/III BBIBOJI 00 OCYIIECTBIEHUH “MeHe-
mkepasbhoil pesosmoruu” [ Gordon, 1961: p. 43—45]. B cepenute 1960-x romos
sxoHomuct P.Jlapuep mpoBen aByxaTtanHoe GoJibliioe ucciaenoBanue [Larner,
1971]. Cnavana on uayunn 200 xpynmHeUnnx He(pUHAHCOBBIX KOPIIOPAIINIT
CIIA, a motrom pactpocTpanuii cBoe usyuenne va 500 kopriopaiuii (1o coctosi-
Huto Ha 1963 rox). OH yTOYHWIT Onpe/ieJieHre KOHTPOJIST KaK BJIaCTH BHIOMPAThH
WA MEHSITH GOJIBIITMHCTBO YJIEHOB coBeTa IUpekTopoB. [Ipu atom Jlapuep BHec
KOPPEKTUBbBI B KPUTEPUM KJIACCU(PUKAIIMU KOHTPOJIS HaJ KOPIIOpAIueit: s
OCYIIECTBICHUST “KOHTPOJISI CO CTOPOHBI MEHBIITMHCTBA” Y3KOU TPYMIOi co6CT-
BEHHUKOB JIOCTATOUHO PACIOPSIKATHCS TTakeToM akiuii He meree 10%. Pe3yiib-
TaThl UCCJIEIOBAHUS TT03BOJNIH JIapHEpY KOHCTaTHPOBATh, Y4TO TPeobiaaan-
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mieii (popMoii KOHTPOJIS B aMEPUKAHCKUX KOPIOPAIUAX SBJSETCS MeEHelKe-
pasbHbIil KOHTPOJIb. Eciin B 1930-e rozpl mpoiiecc oTaeeHus COOCTBEHHOCTH OT
KOHTPOJISI TOJIbKO HaunHascs, To B 1960-e oH moryun pasButie u Gbi1 6JIM30K K
3aBepuienuio. [To gauubiM P.JIapuepa, B 1963 romy 84% 13 200 o6cie1o0BaHHBIX
KOPIOPAIUI KOHTPOJUPOBAINCH MEHEKMEHTOM, a B Maciitabe 500 obceno-
BAaHHBIX KOPIIOPAIIUI MeHe/[KepaM ITPUHAJIJIeXkKaT KOHTPOJIb HAJl 75% KOpIiopa-
nuit. [IpoanamusnpoBas MooskeHne 0OTPACIEBOTO pacpeie/IeHUs KOPIOPAIHii,
B YACTHOCTH TPAHCIIOPTHBIE U KOMMYHAJIbHbIE KOMITAHUU 1 00pabaThIBAIOLILYIO
MPOMBIIIJIEHHOCTD, JIapHep Mpuiies K BBIBO/LY, YTO MEHE/[KePaIbHbIil KOHTPOJIb
3HAYUTETBHO YCUJIUICS B KaXKIOU U3 TPEX OTPACIEBBIX TPYTIT U CTAJT TOMUHUPY-
IOIIMM TUTIOM KOHTPOJIS i Kask1oi rpymist [ Larner, 1971: p. 16].
Wccneposanna P.Jlaprepa oKOHYATETHHO HE TIOCTABUJIN TOUKY B N3y4YE€HUN
COOTHOIIEHUS Pa3HbIX (POPM KOHTPOJIS HAJl aMEPUKAHCKUMU KoMTTanusamu. Taxk,
BBIPAKATTNCh COMHEHUS B TPABOMEPHOCTH MUCTIOJIB30BAHUS TPUHITUTIOB KJIACCH-
(hukanmm xKopropaInii Mo TUITY KOHTPOJISA. B 4acTHOCTH, HEKOTOPbIE AKCIIEPTHI
ObLIN yBepeHbl, 4TO 2(DPEKTUBHBII KOHTPOJIb CO CTOPOHBI COOCTBEHHUKOB BO3-
MOJKEH JIasKe TPU HAJIMIUHU B UX PyKax MeHee 5%, 0c0O0eHHO B KPYITHBIX KOPITOpa-
IUSX, T/I€ aKIIMOHEPHbIN KanuTal paccpegotodet. [Ipu Takoit kinaccuduraum
10JisT COOCTBEHHUKOB B KOHTPOJIE HAJl KOPIIOPAIIUSIMHE CYIIECTBEHHO BO3PACTAET.
Awmepuranckuii skonomucT @.Bepu nzyuni xapakrep KoHTpoJist B 300 KpyiHedi-
X Kopropanusax CIIA, knaccuduiiupys ux mo TpeM TUIaM KOHTPOJIS: “SIB-
HbBIIT MEHEKEePaIbHBIN KOHTPOJIB”, “SABHBII COOCTBEHHUYECKUN KOHTPOJIB” U
“BO3MOKHBIN cCOOCTBEHHIYECKUI KOHTPOJIb”. IIp1 0OTHECEHNU KOPIOpalyii K Ka-
TEropuu “sIBHBINA cOOCTBEHHUYECKIIT KOHTPoJIb” Bepu onupacs Ha aBa KpuTe-
pust: 1) HaMuMe B pyKax OTIeJbHON CEMbH, TPYIITIbI ceMeill M OOTaThIX WH/N-
BUJIOB ITAKETOB TOJIOCYIOIINX aKIIUI pasMepoM B 45% u Gostee; 2) Hajmdie mpej-
CTaBUTEJIEH TeX WU WHBIX ceMell B COBETaX JAMPEKTOPOB KOMITAHWY B T€UEHUE
IUTETBHOTO BpeMeHU. B pesybTaTe 0Ka3ajaoch, 9TO MO “SIBHBIM MEHeIKe-
PaJIbHBIM KOHTPOJIeM” Haxoanich 40% Koproparuii, moj “ssBHbIM COOCTBEHHU-
4eCKUM KOHTpoJieM” — 45%, 1ox “BO3MOKHBIM COOCTBEHHUYECKUM KOHTPO-
nem” — 15%. Bmecre ¢ Tem Bepu oTMeuaut, 4To ero oreHka MacIiTaboB MeHe Ke-
PaJbHOTO KOHTPOJISE HECKOJIBKO 3aBBINIEHA, TIOCKOJIbKY OH HE YYUTBIBAJ B CBOEM
uccae0BaHuK OOJIBIIMX MTAKETOB aKIINI KOPIOPAIii, KOTOPbIE TIPUHAIEKATIH
KPYITHBIM HHCTUTYIIHOHATBHBIM HHBECTOPaM, 0C0OeHHO 50 OCHOBHBIM KOMMED-
yecknm Oankam [ Burch, 1972: p. 17]. Anasorinuabiv 06pazoM (hpaHIfy3CKHii 9KO-
nomuct JK.-M.IlleBasmbe ocBeTHUT MEXaHU3M, TIPU TTOMOIITH KOTOPOTO TPYTITIa aK-
IIHOHEPOB, NUMEFOIIIast HeOOJIBINON MTAKET aKIUil, MOKET PACIIOPSIZKATHCS KalluTa-
JIOM KOPIIOPaITiu. Y BeJInueHre KOJIMIecTBa aKIIMoHepoB, o MEeHMIo [lleBasnbe,
B JIEHICTBUTEJNLHOCTH BeIET K YCUJIEHUIO BJIACTH “KOPIIOPATHBHBIX Ooraueii”
(tepmun Y.P.Mumnica). Cpegauti akIIuOHEDP, KOTOPBIHN ITPEIOCTABUII CBOU KaIlH-
TaJj, OrpaHuyeH B TPaBe Ha KOHTPOJIb U TTIOKOPHO PYKOBO/ICTBYETCS IUPEKTUBAMMI
CO CTOPOHBI PyKOBO/IUTE el Kopriopaliuu. Ha aTom ypoBHE B caMoM jieJie cyiie-
CTBYET OT/IeIeHNE KAallUTaIa OT BJIACTH, OTHAKO 9TO TIO3BOJISIET MEHBIITUHCTBY aK-
IIHOHEPOB KOHTPOJIMPOBATH KOPIOPAInio, He 00.1ajiast O0JIbITMHCTBOM aKIHii, 1,
COOTBETCTBEHHO, JIa€T UM BO3MOKHOCTh MHBECTUPOBATh CBOOOHbBIE (DOH/IBI B
IPYTHE CEKTOPBI 9KOHOMUKM, YBEJIUYUBast CBOIO pubbLIb [ Bynun, 1977: c. 96].
WrnopupoBanne GUHAHCOBBIX UHCTUTYTOB B KOHTPOJIE HAJ KOPIOPAITUSIME
MOCJTY>KIJI0 OCHOBAHUEM JIJIs1 KPUTUKH aTl0JIOTETOB “MeHe/[’KepajbHOM PEBOJTIO-
nun”. M. IlefiTarH pacKkpblyl OTpaHUYEHHOCTD WX MOAX0/14, TOKa3aB, UTO 3HAUN-
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MOCTD OTIPEIEIEHHOTO TPOTIEHTA aKIMI MOKET UBMEHSTHCS B 3ABUCUMOCTH OT
0011IeTO pacIpeieIeH st aKIUH KOPIIOPAIIUHT; OT KOHKPETHOI CUTYAINH, B KOTO-
poii HaxoauTces pupma (BKIIOUAS ee B3AUMOOTHOIIIEHUS C IPYTUMU (DUpMaMn );
ot Tuma akimonepos. [To muennio [efitmna, XxapakTep KOHTPOJIA B KOPIOPAIUN
JIOJIZKEH OTIPE/IENSATHCS NCXO/IS HE TOJIbKO M3 KPUTEPUEB pa3Mepa MaKeTa aKkIui,
HO ¥ C YYETOM MHOKECTBA B3aMMOCBSI3aHHBIX TapaMeTPoB. B yacTHOCTH, 4TOGBI
OIEHUTDh BO3MOKHOCTH KOHTPOJISI HaJl KOPITOpAIneii co CTOPOHBI COOCTBEHHIKA
WJIH TPYIITBI COOCTBEHHUKOB, HEOOXOIMMO 3HATD, KTO SIBJISIETCST PEATbHBIM WJTH
HOTEHI[UATBHBIM COIIEPHUKOM B O0pbOE 3a KOHTPOJIb M KAKUMU KalluTaJaMu OH
pacropsiKaeTcst B 3Toit 60pbOe. IMeHHO KOHKpeTHas CTPYKTypa COOCTBEHHOCTH
U BHYTPUKOPIIOPATUBHBIE OTHOIIEHU IAI0T ONPEIEJICHHOM TPYITIe ¢ YaCTHBIMU
MHTEPecaMi BO3MOKHOCTb PeajM30BaTh CBOU JI0JTOBPEMEHHbIE 1€JTH, CBSI3aH-
HbIE C JIeITeTbHOCTHI0 KoMIanuu. K Tomy ke criocoOHOCTD WHANBH/IA UK TPYTI-
IbI JIUI] K KOHTPOJIIO HAJl OTIPEIeJIEHHOM KOPIIOpalluell yBeJIMUUBAETCS B COOT-
BETCTBUU C KOJMYECTBOM KPYITHBIX KOPIIOPAIINH, BKJII0Yast OaHKU U ApyTue (-
HAHCOBBIE MHCTUTYTBI, B KOTOPBIX ATOT WHMBU/] UJIU IPYTITIA JIUI] 3aHUMAIOT IOC-
moJICTBYToTIee osokeHre. CrucTeMaTU3MPOBAB IaHHbBIC O HATTUIWH Y WH/TUBH]LY -
QJIbHBIX COOCTBEHHUKOB U GAHKOB KOHTPOJIBHBIX TAKETOB KM Psijia KOMITAHIIA
B koHIie 1960-x romos, Leitann moguepkay.i, uto 211 (42,2%) u3 500 kpy1Heii-
mmx HeduHaHcOBBIX Kopropanwii CIIIA KoHTpomMpoBaINCh YeTKO BBIPAXKEH-
HBIMU YacTHBIME nHTepecamu | Zeitlin, 1974: p. 1087]. Takum oOpasom, KpuTrKa
Hay4uHBIX pe3yabTaToB A.beprs u . Munca cBouach npesk/e BCero K TOMY, 4TO
HEJIb3sI TPOBJIEMY COOTHECEHUSI KOHTPOJISI M COOCTBEHHOCTH MCCIIE0BATD TT0 OJ1-
HOIT IepeMeHHO#T — jroJe akiuii. Kpome aToro, 611 IOHAT BOITPOC O APYTUX (-
HAHCOBBIX MHCTUTYTAX, TAKUX Kak meHcnoHuble pou/pl. B 1970-x romax nencu-
oHHbIE (DOH/IBI HAUNHAIOT UTPATh BECOMYTO POJIb B KOHTPOJIE aMEPUKAHCKOH KO-
HOMWKN. KOHIIeHTpaIud akIuil B pyKax MeHCHOHHBIX (POH/IOB YCUIIUIIA BIACTD
KOMMepUYECKUX OAHKOB B aMEPUKAHCKOW IMPOMBIIIJIEHHOCTH U BEPHYJa UM
BJIACTH, KOTOPOIT oM oOsazamu B 20-X rogax XX Beka.

CxenTuyeckue B3TJIsI/Ibl B OTHOIIIEHWH C/IBUTOB B KOHTPOJIE HAJl KOPIIOPAIIU-
siMU GBI OOPAIIleHbl ¥ Ha caMy TPYTITy MeHe/kepoB. B wactnoctn, /Ik. Asacko
CUMTAJI, YTO TPAHCHOPMAIIHS KAUTAIN3MA IeCTBUTEIBHO IIPOUCXO/IUT, O/THA-
KO CYIITHOCTH 3TOH TpaHchopMaIny — He B UCYe3HOBEHIH KAITUTATMCTOB U 3aMe-
He MX HOBBIM KJIACCOM MEHE/IPKEPOB, & B TPEOOPA30BAHIHN CYIIHOCTH CAMOTO THTIA
kanurasucra [ Alasco, 1950]. TIo MuemHM0 aBTOpa, COBCTBEHHOCTH KOPIOPATHB-
HOTO KalnTaJIa TIePeX0/IAT OT KJacca JiepsKaTesei akIi K KJIaccy TOJKHOCTHBIX
auir. CireoBaresibHO, YacTHast COOCTBEHHOCTD TIEPEXOAUT OT OTCYTCTBYIOIIUX
COOCTBEHHUKOB K JIIOJISIM, KOTOPBIE OJIHOBPEMEHHO TMOJIYYat0T KOHTPOJIb U C00-
CTBEHHOCTb. DTO O3HAYAET He TOe/Ib MHANBUAYAIbHOTO YaCTHOTO KAl TAINCTa,
a ckopee ero “pereccanc”. Takum 06pa3oM, HOBbIIT THIT COOCTBEHHUKA XapaKTe-
PU3YETCsI TEM, YTO, BO-IIEPBBIX, 9TOT KAMUTAIUCT OYIET OXHOBPEMEHHO U COb-
CTBEHHUKOM, W YIIPABJISAIONIUM KallMTAJIOM. BO-BTOPBIX, HOBBIN KalMTaJIACT
JIOJKEH NMEeTh HayUHBIM NHTEJJIeKTYaibHbIN moaxo . Ecim B XIX Beke goMunn-
POBAJIN ITPOMBITIIEHHUKH, TO HOBBIN THIT KATTUTAINCTA ITPEACTABIIsIET COOOI CO-
JyeTaHre OPraHr3aTopa v yaeHoro. Bexymii GusHecMeH 3aBTPaIHero AHs OyaeT
“karmuTaHoM oT Hayku”. OH He 00s13aTesIbHO Oy/IeT aKTUBHBIM YYeHBIM, HO Oy1eT
oTpaxarh AyX HayuyHoH rusuansaiuu [ Alasco, 1950: p. 105—106]. Ecii yuuTsi-
BaTh COBPEMEHHbIE MyTH CTPEMUTEIBHOTO HAKOTLIEHHsI GOraTCTBa B 3allalHbIX
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cTpaHax, TO IPOPOYECTBO AJTACKO B OTIPe/IeJIEHHON Mepe cOBIBAETCSI: MOIABIISTIO-
1iee GOJIBIIMHCTBO HOBBIX HGoraueil mossuiock B cdepe IT-rexHomoruii.

JleBoparKaIbHbIE COIMOIOTH TTOIYE€PKUBAIIN OOITHOCTH MHTEPECOB MEHEI-
JKepPOB U KPYITHBIX cOOCTBEHHNKOB. Craskem, U.P.Muiiic yTBepsKaas, 4To u3me-
HEHUsI, TIPOUCXosIre B cepe KOHTPOJISI HAJl KOPIOPAIUSIMU, SIBJISIOTCS
yIpaBJIeHYECKOIT peopranusaiueii CoOCTBEHHUIECKUX KITaCCOB, BCJIECICTBHE Ue-
ro0 OHM HPEBPATUJINCh B GoJiee WM MeHee OJHOPOAHBIN Kaacc Gorayeit. Cob-
CTBEHHO, KOPIIOPAIUN — 3TO OPraHU30BaHHBIE IIEHTPbI CUCTEMbBI YACTHOM CO6-
CTBEHHOCTH, a UX BeyIHe aJIMUHUCTPATOPHI BBITTOJHSIOT (DYHKIIUU OpPTraHn3a-
TOPOB 3TOM cucteMbl. [lo MEeHnI0 MuIca, B pe3yJibTaTe B3aMMOCBI3aHHOCTH
UHTEPECOB BEYIINE a[MIHUCTPATOPbI U caMble OOraThie JIFO/IM TIaHeThl He 00-
pasyioT [Be pasandHbie pazobientbie rpymmet [ Mills, 1956: p. 119]. Takwue apry-
MeHTHI BbiziBUraet P.BiiekGepH, KOTOPBIN CBUAETEILCTBYET, YTO TOI-MEHE/Ke-
PbI, PYKOBOJISIIIIUE HBIHEITHUMU KOMIIAHUSIMU, CO BDEMEHEM CaMU CTAHOBSITCS
KPYTHBIMU aKIioHepamu. U 1aske TIpU yCJIOBUH, UTO Pa3MePhl TPUHAJTTEKATNX
VM TIAKETOB aKIMi He AT0T UM IPaBa KOHTPOJIMPOBATH KOPHMOPAIUU, HECMOTPS
Ha 3TO CTOMMOCTb TTAKETOB CBUIETEIBCTBYET 00 MIEHTUYHOCTH MaTePHaTbHbIX
MHTEPECOB MEHEKEPOB U TPAAUIIMOHHBIX COOCTBEHHUKOB. OHAKO MPEKTOPa
KOMITaHUI U MEHEPKEPBHI, HE UMEIOTTIe BECOMBIX TTAKETOB aKITNI, TAKKE CBS3aHbI
¢ cOOCTBEHHMKAMMU CBOMMHU COIMATIbHBIMU OKUIAHUSIMU U [IEHHOCTSIMHU, YBasKe-
HIEM K HHCTUTYTaM COOCTBEHHOCTH U OOIHOCTBHIO COMMATBEHOTO TIPOUCXOK/IE-
uus [Blackburn, 1973: p. 167—-168]. IlenecoobpasHocTh AaHHOTO YTOYHEHUS
yMeCTHA He TOJILKO TI0/] YTJIOM 3PEHUsI MAPKCHCTCKOTO Te3rca 0 ObITHN 1 CO3HA-
HUU, HO ¥ TIOJTHOCTHIO BITUCHIBAETCS B TIOCTYJIATHI POJIEBOI TEOPUH.

Bumecre ¢ Tem @.Dpupman cunTasa, 9To He CYIECTBYET OT/AENbHOTO KIacca
MeHeKepoB. OHa OTHOCHIIA CPETHUX MEHEKEPOB K pabouemy kiaaccy. Hecmot-
DS HA TO, YTO 9TU MEHE[KePbl IMEIOT BBICOKYIO 3apIIATY, UX IOXOJl HEJIOCTATO-
YeH JIJisl TOTO, YTOOBI OHM MOTJIM MPUHA/IERKATh K KJIACCy KalUTaJIHCTOB, MO-
CKOJIbKY OHU HE MOTYT 06J1a1aTh 3HAYUTETHHBIM KOJTMYECTBOM aKIIUi KOPITopa-
IIUU WK IPYTUX (PUHAHCOBBIX aKTUBOB. B TO jke Bpems BbICIITHe CJION UePapXUn
MeHe[KepOoB, 110 MHeHnto DpuMaH, ciieyeT OTHOCUTD K COOCTBEHHO OypiKya-
3un. “Hakomerr, OT/Ind e 3aKII09aeTCst B [OCTYTIE K KATTUTAITY W IIPUOBLIN € KAri-
Tasa (B TaKOI Mepe, YTO OHU MOTYT IIPUHOCUTH 3HAUUTEN bHBII JIOXO]T ), I/Ie KOJIHU-
YeCTBEHHOE yYBeJMYeHNe JI0X0/Ia IOJIKHO ObITh CBSI3aHO C KAUeCTBEHHBIM M3Me-
HEHMEM KJIACCOBOW MPUHAJIESKHOCTH. DTA TOYKA JOCTUTAETCS, KOT/Ia MEHOBAsT
CTOMMOCTD TPYy/Ia U TIPOheCcCHOHaTbHAS TIO3UIIUST TTO3BOJISIOT IIPHOOPETEHE aK-
Ui Wi MHBIX (DOPM KaruTaia B 3HauuTeIbHBIX 00bemax” [Freedman, 1975: p.
65—66]. Takum 06pa3oM, XOTSI MOTYT CYIIECTBOBATh MO3UIIUU, KOTOPBIE TPYIHO
OJTHO3HAYHO KJIACCU(DUITUPOBATD, BCE JKe KAsKIbII, KTO He OTHOCUTCS K TPAJIUIIH-
OHHOI MeJIKOI OypsKyasuu, siBJIsIeTcst 1100 pabounm, MO0 KallUTaTHCTOM.

B mocteiiee Bpemst ocob6oe BHUMaHUe 00paliaeTcs Ha T0, B KaKOit Mepe Tpa-
BOBas 3allNTa WHTEPECOB BHENIHUX WHBECTOPOB BJIUSET HAa TOCIOJACTBYIOIINE
CTPYKTYPbI COOCTBEHHOCTH B PasHbIX crpaHax. B wactHoctu, A.Illieiidep u
J1.BobheH30H cocpeoTOunI CBOE NCCIe0BAHIe HA CTPYKTYPE PhIHKA KaTlH-
tasa. OCHOBHAS MPEAITOCHIIKA UX MOJIEJTH: YeM JIydIlle TIPABOBas 3aIUTa UHTeE-
PECcOB aKIIMOHEPOB, TeM HUIKe KoHIleHTpatust cooctBeHHocTH [ Shleifer, Wolfen-
zon, 2002]. B apyrom uccaenoBanuu M.bypkapr, ®.[Tanyuium u A llLsiidep
B3SJIM B KauecTBE OTIIPABHON TOUKHU ceMeliHoe mpoucxoxaenue ¢dupmer. OHn
YTBEP:KAIOT, YTO PEIAIUM (PAaKTOPOM IOOIIPEHUs CeMeil JleJIernpoBaTh
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yIpaBJIeHUe U TPOJIAKy aKIUIl SBJISAETCS TO, B KAKOW CTETIeHN BHEITHUE aKINO-
HePBI 3aIUIIEHBI 3aKOHOM. ABTOPBI YKa3bIBAIOT Ha PACTIPOCTPaHEHHBIE TTPAKTH-
KU JIeJIETHPOBAHUS YIIPABJIEHNS KOMITAHUIT TPOheCcCUOHATBbHBIM MEHEKepaM B
CTpaHaX C BBICOKUM YPOBHEM 3aIUTHI; 1€JIETUPOBAHNS YIPABACHIECKUX (HyHK-
IUiT TP COXPaHEHWH 3HAYNTENHHON YacTH COOCTBEHHOCTH B CTPaHAX CO CPEJi-
HUM YPOBHEM 3alllIThI; U, HAKOHEI[, COXPaHEHUsI COOCTBEHHUYECKOTO KOHTPOJIS
CO CTOPOHBI CeMell B TeX CTpaHax, KOTOPble 06eCeuynBaOT OYeHb HE3HAYUTE b-
HYIO IPABOBYIO 3alUTy MUHOPUTAPHBIX akimoHepos [ Burkart, Panunzi, Shlei-
fer, 2003]. CoBpementbie Mozeau pasjesaeHust GYHKIUI cOOCTBEHHOCTH W
yIpaBJeHus B pa3Hbix cTpanax pasusarcs. B CIIIA ocHoBaTes i 4acTo HAHUMAIOT
mpodecCrOHATbHBIX MEHEKEPOB HAa PAHHUX CTAAUAX pa3BuThI hupmbl. K Tomy
BpPEMEHM, KOT/Ia OCHOBATEJNb BBIXO/UT HA TIEHCHUIO, OH U €T0 CEeMbsl COXPAHSIOT
JIVIIITb He3HAYUTEIBHYIO 4acTh cCOOCTBEHHOCTH. B Takux Koproparusax mpodec-
CUOHAJIbHbBIE MEHEJIPKEPBI OCYIIECTBIISIOT IIOUTH MTOJHBIN KOHTPOJIb. B 3anaaHoi
Esporie, Hao6opoT, 3HaunTeIbHAsA COOCTBEHHOCTh OOBIYHO OCTAETCS 32 CEMbeil
JIake 1oCJIe TOTO, Kak OCHOBATE b YXOIUT B OTCTaBKY. VX seTr inbo HaHUMAaoT
podeCCHOHAILHOTO MeHeKepa, Kak B aBTOMOOMJIbHBIX Kopriopatusx BMW
i FIAT, mu6o pykoBoastT hbupmoii camu, Kak B Peugeot. Hepeiko Ha pasBuBaro-
IIUXCST PHIHKAX U yTIPaBJIeHIe, U TPaBO COOCTBEHHOCTHU OCTAIOTCS 32 CEMbE, KOT-
Jla OCHOBAaTeJsIb YXOIMUT B OTCTaBKY. IIpr HEOOXOAMMOCTH MTPO(hECCHOHATBHBIT
MeHeJ[Kep YCTaHABJIMBAaeT POJACTBEHHBIE CBSI3M C ceMbell Biajesbiia [Burkart,
Panunzi, Shleifer, 2003]. Ha eBpomneiickyio creruduky cTpyKTypbl KOHTPOJIS
obpatui BuuManue pairysckuii akoHomuct . Mopa#, KoTopbiit uzyuusa 200
KPYIHEN X IIPOMbBIILIeHHbIX (hupM DpaHimu 1 oOHAPYKUI JOMUHUPYIOIIEe
MOJIOJKEHYE CEMEHOTO U B MEHBIITEN Mepe MHOCTPAHHOTO TUTIA KOHTPOJIS U CJia-
ObIil yIeIbHBII BeC TeXHOKPATHUYeCKOTo KOHTpoJst [ Bynun, 1977: ¢. 99].
AmepukaHckuii uccaenosareab M.Poy obpaTuy BHUMaHKe Ha CBsI3b KOH-
IeHTpaI COOCTBEHHOCTHU B MH/IYCTPUATIBHO PA3BUTHIX CTPAHAX C YPOBHEM I10-
JINTAYECKOM “JIeBU3HBI” BJACTBYIONINX MapTUil. B cTpanax, rie mpu BracT aym-
TeJIbHOE BPeMsI HAXOIMJIUCH COITHAJI-IEMOKPATHI MJIU OJIM3KHE K HUM JIEBBIE ITap-
THH, COOCTBEHHOCTb SIBJISIETCS KOHIIEHTPUPOBAHHOM, a TaM, I/ie OHM HUKOT/IA He
ObLIN Yy BJIACTH WJIM HAXO/MJINCH IIPU BJIACTH KOPOTKOE BPEMsI, KOPIIOPAaTHBHAST
cobcTBeHHOCTD paccpenorodeHa. [lo muermio Poy, coruasn-1eMOKpaTs Co3iaeT
MPEATIOCHITKA TPOHHOTO COI03a — TOCYAApCTBa, TPOGCOI030B U MEHEIKMEHTA
KPYIMHEHIUX KOMIaHui. B uTore B ycJ0BUSX CONMAN-JEMOKPATUN PE3KO BO3-
pacTaer OmacHOCTh GECKOHTPOJBHOTO MOBEICHHSI MEHEIKMEHTa, ¥ TOT/Ia aKI[HO-
HepaM CTaHOBUTCS KpailHe TPY/IHO TapaHTUPOBATh €70 JIOSJIBHOCTD. B 110100H0i
CUTYaIlMU PaciiblieHre COOCTBEHHOCTH MEK/y MHOKECTBOM aHOHMMHBIX, pas-
OOIEHHBIX U IMACCUBHBIX aKIMOHEPOB Aeaan0 Obl COOCTBEHHUKOB abCOIIOTHO
6e33alMTHBIMU TI€PE TPUYMBUPATOM TOCYAAPCTBO — MPO(COI03 — MEHEIK-
MeHT. [IpOTHBOBECOM ATOMY MOJKET CTaTh TOJIBKO KOHI[EHTPUPOBaHHast cOOCT-
BEHHOCTD. JIUIIb KPyITHBIE COOCTBEHHUKH, JIMYHO IIPUHUMAIOIIIE yIacTHE B Jle-
JIaX KOMTIAaHUU, OKA3bIBAIOTCS B COCTOSTHUH OTPAHUYUTH ONMMIOPTYHUCTUYECKOE
HOBE/IEHIE HAEMHbBIX MEHE/KEPOB U 00ECIIeYNTh UX JIOATBHOCTD BOTIPEKH TOMY
JIABJIEHUIO, KOTOPOE TMTOCTOSHHO MCXOANT OT TOCyAapcTBa U MPoccoio30B (CM.:
[ Kanesronaukos, 2010]). OueBuiHO, 4TO KaK IPaBOBasi HE3ANTUIIEHHOCTD aK-
IIMOHEPOB, TaK U yCUJIEHNE BHENTHETO BIUSHUSA HA KPYITHBIE KOPTOpAuu (co
CTOPOHBI TOCYIAPCTBA WU PO COI030B) 00YCIOBINBAIOT KOHIIEHTPAIIUIO COO-
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CTBEHHOCTU. BHeITHNe PUCKU TPOBOIUPYIOT KPYITHBIX aKIIMOHEPOB CaMOCTOSI-
TEJIbHO PYKOBOJIUTH CBOMMU aKTHBAMHU.

HecmoTpst Ha cIBUTH B CHCTEME KOHTPOJISI HAJl KOPIIOPAIIUSIMU, O COXPaHe-
HuM (U la’ke POCTe) IKOHOMHUYECKOH CyOBEKTHOCTH KPYITHBIX COOCTBEHHUKOB
CBUIETEIHCTBYIOT CTATUCTUYECKUE JTAHHBIE KACATETHHO PACTIPE/IEIEHUsT U BJla-
JIeHUsI HAIlMOHAJABHBIMU OGoraTcTBaMKU BO BTOPOii mosoBuHe XX Beka. Tak, B
CIIIA B 1960-x rogax y 1% co6cTBEHHUKOB ObLIO CKOHIIEHTPUPOBaHO 59%, a B
Benukobpuranun — 56% Bcero kanurana [ Museiikosekuii, Kyunncknii, 1971:
c. 128]. TTo mannbiv J.Tummenca, B cepeante 1990-x 8 Besmkobpuranun 1% ca-
MbIX GoraThix Jifofell Biazenun 17% Bcero mepconaibHoro Gorarcrsa. /lecsatsb
IPOIEHTOB HarboJIee 3aKMTOYHOTO HaceJIeHUsT 00JIaIa/in TOJIOBUHON COBOKYTI-
HOro GoratcTBa cTpaHbl. B TO ke BpeMst pacripe/iesieHne akIiii 1 IeHHbIX Oymar
6bL10 etite 6oJiee HepaBHOMEPHBIM, 4eM OoraTcTBa B 11esioM: 1% “Bepxytunku” mpu-
HaJIeKaIu 75% 4acTHBIM 0OPa3oM pPacIpeie/IeHHbIX KOPITOPATUBHBIX aKI[Hii;
5% ObL1 obmamaresnssvu 6osiee 90% obieit cymmbr. OnHako nenc orMedaer,
YTO B 3TOM ILJIaHe TIPOU3OILIN OTIpe/iesientbie ndmenenust. Eciu B 1979-Mm Bcero
5% HacesieHus 0b1aanu akiusiMi, To B 1986-M Takux yske HacunThiBasioch 14%.
MHorue Jiou BriepBble MPUoOPesH aKI[1K, KOT/a IPaBUTEIbCTBO KOHCEPBATO-
POB MHUIIMUPOBAJIO OCYIIIECTBIEHNE CBOEI TIPOrpaMMbl TpuBaTu3aiuu. B cepe-
mre 1990-x ro10B yiKe 25% HacesaeHust nmean coOctBernbie akiuu |igeHc,
1999: c. 301]. Takum 0O6pas3oM, Kak U B cJIydae MPaBOBOM 3aIUTHI AKIIMOHEPOB,
POJIb TOCYIapPCTBA B TEepepacipeiesieHnn COOCTBEHHOCTH Iy TeM TIPUBATU3AIINN
MOZKET CYIIECTBEHHO KOPPEKTHPOBATh COOTHOIIIEHHE COOCTBEHHOCTH W KOHTPO-
JIsl HaJl KOPIIOPAIUSIMHU.

[TosBOASt NUTOTH, MOKHO YTBEPIKAATH, 4TO CYIIECTBYIOT JIBa B3TJIsi/Ia HA CyOb-
€KTHOCTH B 9KOHOMHUYECKOH cpepe — pagnKaIbHBIN 1 KOHCEPBATUBHBIN. Pasn-
KaJIbHbII1 B3TJISAL IPEAIIOJIaraeT, 4To akI[MOHEPHbIe 00IeCTBa OKOHYATEIbHO 0~
pBAJIN € KalUTAJIUCTHYECKUMU COOCTBEHHUKAMU, a HOBasi, TOCIOACTBYIONIAs
rpyIia MeHeIKEPOB CYIIeCTBEHHO OTJIUYAETCS OT CBOUX KAUTAJIUCTUIECKUX
npeiecTBeHHUKOB. Teauc 06 oTaeieHnn coOCTBEHHOCTH OT KOHTPOJISA Hajl KOP-
HOPAIUSIMU CBSI3aH CO CMEIEHIEeM 9KOHOMUYECKOH CyOBEKTHOCTH BHYTPU KOP-
MOPAIUU OT COOCTBEHHOCTHU K KoMITeTeHInr. KoHcepBaTHBHBIE B3TJISIIBI (B ATOM
cilydae UX IPEACTAaBISIOT YYeHbIe IEBOIO HAIIPABJIEHUs ), HAIIPOTHB, 0OHAPY K-
BAIOT CKENTUIIM3M B OTHOIIEHUH (haKkTa mpeobiailaHist YIIpaBJIeHIeCKOro KOH-
TpoJist HaJl cobGCTBeHHNYeCKM. K TOMY jKe CTOPOHHUMKY JAHHOW TOYKK 3PEHMS
JIOKa3bIBAIOT, YTO COOCTBEHHUKY M JIUI[A, OCYIIECTBIISIONINE KOHTPOJIb Hal KOP-
HOPAIUSIMHU, B COBOKYITHOCTH SIBJISIFOTCSI TOMOTE€HHOI TPYTINOii ¢ OOIIIUMHU HHTe-
pecamu, ¥ Bce U3MeHEeHUsl, TPOUCXO/IsIINe B chepe KOHTPOJIS, — He UTO UHOE, KaK
peopraiusanus Kiacca coOCTBeHHUKOB. J{0IOJHUTE IbHBIM CBUIETEIbCTBOM CO-
XpaHEeHUsI BIUSHUSI COOCTBEHHUKOB Ha KOPIIOPAIMH CIIYKUT (haKT KOHI[EHTpPa-
[[U¥ HAIIMOHAJIBHON COOCTBEHHOCTH GOJIBIIMHCTBA CTPAH MHUPa B PYyKax OYeHb
Y3KOU IPYIIIIbI HACEJIEHUSI.

CuieryeT Takske MoA4epPKHYTh, YTO B CTPaHaX co cJaboi MpaBOBOM 3aIUTON
paccpesoToueHne CTPYKTYpbl coOCTBeHHOCTH ocabiaseT a(hdEKTUBHOCTD
yIIPaBJICHUS U BBIHYK/IaeT COOCTBEHHUKOB CaMHUX PYKOBOJMTH KoMiaHueil. Ee
OIHUM (haKTOPOM KOHIIEHTPAIK COOCTBEHHOCTH SIBJISIETCSI PEAKIUs Ha YpPes-
MEPHOE BMeNIaTeJIbCTBO TOCYIapcTBa U MPOQCOI030B, MIOCKOIBKY JIUIh TaKas
opranusainonHasi (hopma BezieHust Gu3Heca MOKeT 00eCTIednTh KPYITHBIM aKIl1-
oHepaM JIOSJIBHOCTD TOI-MEHE/KEPOB. B mepexoHbix 001iecTBax, B TOM YKCJIe
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MMOCTCOBETCKUX, COCPeIOTOUeHNE (DYHKITNIT KOHTPOJIS HAJl KPYITHBIMY TTPEIPH-
STUSIMU UCKJIIOUUTETHHO B PyKaxX KPYITHBIX COOCTBEHHUKOB OTHIO/b HE CIIOCO0-
CTBYET JIETUTUMAIIH UX COOCTBEHHOCTHU B TJIa3ax Bcero oOmiectBa. O4eBUIHO,
4T0 Oe3 IPUBJIEYEHNUS B KPYITHbIE KOMIAHUN PACITUPEHHOTO KPyTra aKIIMOHEPOB,
6e3 UX TPABOBOIT 3aNTUTHI TIPOOIEMa JIETUTUMAIMK YaCTHON COOCTBEHHOCTH 1
nasbiie Oy1eT TOPMO3UTD IIPOBEIEHIE IKOHOMUYECKUX PehOpM 1 1ecTabIIn3-
POBATh MOJIUTHYECKUE CUCTEMbI 9TUX 0OIIECTB.
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