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Abstract

In the years 2000 and 2001 the Russian parliament passed tax laws which revolutionised the
tax system. The laws on both direct and indirect taxes were substantially altered-with the result
that Russia today has a modern and internationally competitive tax system which may even
serve as a model for tax reform in the industrialised countries of the West. The following article
describes the old tax system, its evolution and its economic effects, outlines the main features
of the new system, gives examples for the positive effects it has already had and, finally, makes
some propositions for further reform. © 2002 HWWA and Springer-Verlag.
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THEORY OF THE FIRM: MANAGERIAL BEHAVIOR,
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This paper integrates elements from the theory of agency, the theory of property rights and the
theory of finance to develop a theory of the ownership structure of the firm. We define the
concept of agency costs, show its relationship to the ‘separation and control' issue, investigate
the nature of the agency costs generated by the existence of debt and outside equity, demon-
strate who bears these costs and why, and investigate the Pareto optimality of their existence.
We also provide a new definition of the firm, and show how our analysis of the factors in-
fluencing the creation and issuance of debt and equity claims is a special case of the supply side
of the completencss of markets problem.

The directors of such [joint-stock] companies, however, being the managers rather of
other people's money than of their own, it cannot well be expected, that they should
watch over it with the same anxious vigilance with which the partners in a private
copartnery frequently watch over their own. Like the stewards of a rich man, they are
apt to consider attention to small matters as not for their master’s honour, and very
casily give themselves a dispensation from having it. Negligence and profusion, there-
fore, must always prevail, more or less, in the management of the affairs of such a
company.
Adam Smith, The Wealth of Nations, 1776, Cannan Edition
(Modcrn Library, New York, 1937) p. 700.

1. Introduction and summary
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MokasaTenu 3a nocnegHue 5 net (2005-2009):

OB6Lee yncno NyGnmKaumii 3a 5 net 7840

YUCo NyBIMKaUMIA B 3apyBexHbIX XKypHanax 619 (7,9%)

Texyulas ceccus Yucno NyGnnKaumin B pOCCUIMCKMX JKypHanax 7221 (92,1%)

Yucno Ny6nmMKaumin B pOCCUICKUX JXypHanax us nepeyHs BAK 4787 (61,1%)

KOHTaKThl % 3
Yucno ny6nmKaumii B pOCCMMCKUX NepPeBOAHbIX XypHanax 1206 (15,4%)
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OpraHu3aumamMm

1201 (15,3%)
Yucno NyBanKaumin © y4acTuem 3apybexHblX aBTOpOoB 522 (6,7%)
Yucno aBToOpoB 3917
YUCNo UMTUPOBaHWIA B PUHLL 1451
YUCno uMTUpOBaHUil B PUHLL+SCOPUS 3280

CpeaHeB3BeLIeHHbIN MMNAKT-OaKTop XyPHaNoe, B KOTOPLIX Gbinn 0316
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Yucno nybnukaunii B poccUNCKMX XypHanax us nepedHs BAK 4787 (61,1%)
Yucno nybnukaunii B poccUNCKMX NEPEBOAHLIX XypHanax 1206 (15,4%)
Yucno nybnukaunit B xxypHanax ¢ uMnakT-daktopom >0 6662 (85,0%)
Yucno nybnnkaumi, MpouUUTUPOBaHHBIX XOTS 6kl 0AUH pas 1213 (15,5%)

Yucno nybnnkaumii, BeINOSHEHHBIX B COTPYAHUYECTBE C APYrMU
opraHusauusMm

1201 (15,3%)
Yucno nybnukaumii ¢ ydactuem 3apybexxHbIX aBTOpoB 522 (6,7%)
Yucno aBTOpPOB 3917
Yucno umtuposaHuin B PUHL] 1451
Yucno umtuposaHuin 8 PUHL+SCOPUS 3280

CpenHeB3BeLLeHHbIN MMMAaKT-haKTop XypHANoE, B KOTOPbIX Okl

0,316
onybnukoBaHbl cTaTbut

CpenHee uncno nybnvkaumii B pacyeTe Ha 04HOro asTopa 2,00

CpeaHee 4ncio UMTUPOBAHMIA B pacyeTe Ha oaHy nybnmnkaumio 0,42

Yueno caMmounTuposaHuii (13 NybGMKaumii 3TON Xe opraHMsaumm) 695 (47,9%)

CTaTUCTUYECKUE OTHETHI:
TemaTuka nybnukaumit opraHusaumum no pybpukatopy
TemaTuka nybavkaumini opraHMsaumnm no KIlYEBbIM CrioBaM
XKypHanbl, B KOTOpbIX ory6anKoBaHbl CTaTbW OpraHusauum
OpraHusaumm, COBMECTHO C KOTOPbIMU BbIMOSHSANNCL paboTsl
ABTOpbI U COaBTOPLI NYyBAUKaUMI
PacnpeaeneHue nybnvkauuii no rogam
PacnpeneneHune nybnvkaumi no YMCy coasTOpPoOB

PacnpeneneHue nybnvkaumin no YMcny UMTUPOBaHUIA

[ [ [ ® [ [@vrreprer




/2 eLIBRARY.RU - CaHKT-TleTepbyprckiii rocy AapcTBeHHbIV yHBepaiTeT - TemMatvka nybsvkaumi opraHvsanii - Windows Internet Explorer
e http: ffelbrary.ruforg_profile_rubrics.asp?id=190

TEMATUKA I'IYBJ'IMKALI!']VI OPFAHU3ALIMM NO PYBPUKATOPY
CAHKT-NETEPBYPICKUU TOCYAAPCTBEHHbIV YHUBEPCUTET
Caukr-lTerepbypr

TemaTtuueckas pybpuka CraTen

Xvimusi 2213
Ddusnka 1703
Buonorus 1092
MaTemaTuka 1072
SKOHOMMKA. DKOHOMUYECKNE HAYKM » 892
[ocynapcTeo 1 npaso. Opuandeckne Hayku 724
MexaHuka 505

NcTopua. UcTtopuueckne Hayku 456

1
2
3
4
5
6
7.
8
9

ABTOMaTMKa. BeluMcnuTensHas TeEXHUKa 448

[ury
o

HapogHoe obpazoeaHue. Menarorvika

LT @ reprer




HAYYHAR SAEKTPOHHAR
EMBAMOTEKA

LIBRARY.RU

Mouck B 6ubnuoTeke
Bxof B 6ubnmoTeky

Hasuratop

!I

HauaneHas cTpaHuua
KaTanor xypHanoe
ABTOPCKUIA yKazaTenb
CrnUCOK OpraHusaumi

TeMaTUYecKuit
pybpuKkaTop

MoWCKOBbIE 3anpochl
HoBble NocTynneHns

h A AN JEER 2B A 28

HacTpoiika

KOHTaKTbI
KonupanuT

YUacrHuK
Rambler's

mait

13581705

OpraHuzaums
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TemaTuka
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Bcero HallgeHo nybnukaumii: 892. MOKa3aHO Ha AaHHOM CTpaHuue: ¢ 1 no 20.

Ny6nukaums
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KaHaes A.B.

BeCTHWK CaHKT-MNeTepbyprckoro yHuBepcuteTa. Cepus 5: SKOHOMMKA. 2006. NQ 3. C. 113-124.

Teopusi (GMPMBbI B KOHTEKCTE COBPEMEHHOI0 3KOHOMMUEeckoro o6pasoBaHnsa
flaxoroBa H.B.
BecTHWK CaHKT-MNeTepbyprckoro yHuBepcuTeTa. Cepus 5: SKOHOMUKA. 2007. N@ 1. C. 141-158.

Mpo6ieMbl pa3BUTHA CTPATErMUECKOro yrnpassieHus B Poccun
Manenxos FO.A.
BecTHUK CaHKT-TeTepByprekoro yHueepcuTeTa. Cepua 5: SKOHOMMKA. 2007. N2 1. C. 108-119.

KOHLeNnTyasibHble OCHOBbI BbIE/IEHUA TEXHOIOMMUECKOH LIKOJIbl MEHEXKMEHTa
Coxornoga C.8B., Coxosios b./.
BecTHUK CaHKT-TeTepByprekoro yHUBepcuTeTa. Cepua 5: SKoHOMMKa. 2006. N2 4. C. 13-19.

BausHne nHGOPMaLMN Ha PAaLMOHAsIBHOCTb NOTPEGUTESNBCKOro BbIGOPa: COBPEMEHHbIE
TeHAEeHUNH

Capaes B.B.

BecTHUK CaHKT-TeTep6yprckoro yHuBepcuTeTa. Cepua 5: SKOHOMUKA. 2007. NQ 1. C. 178-181.

Mopaenb OUEeHKN KauecTBa MHCTUTYTOB BbiClero npodeccuoHasnibHoro o6pasosBaHns
Mix3ii108 M.B.
BecTHWK CaHKT-MNeTepbypreKoro yHuBepcuTeTa. Cepus 5: SKOHOMUKa. 2006. NO 4. C. 74-82.

MpeaHamepeHHoe 6aHKPOTCTBO: 3KOHOMUUECKoe cofieprkaHne U (PMHAHCOBbIN MEXaHNU3M
S168083 H.A.
BecTHWK CaHKT-MeTepbyprckoro yHueepcuTeTa. Cepusa 5: SKOHOMUKA. 2006. NQ 3. C. 90-101.

2

L]
o
o

o

Cneayrowas CTpaHuua

BblaenuThb BCE CTaTbk

CHATb BblaeneHue

N0o6aBnTb BblaeneHHbIe CTa
noaGopKy:

| HoBas noabopka

o

o

[o6asuTb BCE NyHIMKaUum
OpraHu3aunm B BbIGpaHHYHO
noabopKy cTaTein

BBIBECTMW CNUCOK CTATEl,
UNTURYIOLWMX NyBAMKauMm
OpraHusaunm

AHaNM3 MyGMKaUMOHHON
AKTMBHOCTW OpraHU3auvm

CNMCOK OpraHuzaumii

JoCTyn K NONHOMY TEKCTY
ACKYMEHTA OTKPbIT

MONHBIA TEKCT ACCTYNEH Hi
nspaTena

MONHBIA TEKCT MOXET BbITt
NONY4YeH Yepes CUCTEMY 3al

J0oCTyn K NONHOMY TEKCTY

ECNN MKOHKWM HET - NOMHbIN
AOKYMEHTA OTCYTCTBYET B

| [ | ®] [ [@vreprer




HAYYHAR AEKTPOHHAR A
e EMBAMOTEKA KATAJIOI XXYPHAJIOB

LIBRARY.RU

MoKazaThb A0MONHUTEMNBHBIE

Mouck B bubnuoTteke napaMeTpbl NOUCKa
lBecTHMK

BxoA B 6U6nuoTeKy I:] e — Cneaytowan cTpaHuua
|

o B —

HayankHas cTpaHuua . | CHATb BblaeneHue

ABTOpCKMi1 yKazaTens CopTuposka | no umnakT-gaktopy PUHLL =] Mopsgok | no y6eisaruio =
CRNCOK OpraHM3aLmnii @) [obasuTk BLigeneHHbIE Xy
TeMaTUyeckuii B NoAGOPKY:

pyspm(a-rop Bcero HailgeHo JKypHanose: 1000 ns 28962. [oKasaHO Ha [AaHHO CcTpaHuue: ¢ 1 no 20.

Hoeas noabopka
MOMCKOBBIE 3aNpock! [ No | >KypHan Y® PUHLL !

Hoeble nocTynneHus BecTHuk CaMapcKoOro oTpacsieBoro HayuHo-ucoieoBaTesIbCKoro 351 393 0,353
MHCTUTYTa paauo o WcKaTb B BblAENEHHBIX Xyp
Camapckuit oTpacneeoit HUW paguo

e

HacTpoiika

BecTHUK TpaBMaTos10rMm u optoneauun uMm. H.H. Npuoposa 0,350

Ha aHrMMMCKOM A3bIKe = WspatenscTeo "MeanumnHa”

ABCDETFG DKOMOrMYEcKMii BECTHMK HayUHBIX LIEHTPOB YepHOMOPCKOro 0,327
M N 5KOHOMMUECKOT0 COTPyAHMUECTBa
TU

KyBaHCKWI1 rocyAapCTBEHHbBIN YHUBEPCUTET

Tl T

BEeCTHMK XMPYPruyeckoi racTpo3HTEPOSIOrMn 0,311
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z 000 "BeCTHUK-M"
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SKOHOMMUECKHI1 BECTHMK POCTOBCKOIo rocy1apCTBEHHOTO 0,309
yHusBepcuteta (TERRA ECONOMICUS)
KOXHbIN heaepanbHblil YHUBEPCUTET

=

e [

AcrpOHOMuueCKnﬁ BEeCTHMK 0,303
AxagemusgaTueHTp "Hayka" PAH

BecTHMK MOCKOBCKOro yHuBepcuteta. Cepusa 21: YnpasneHue 0,294
(rocypapcrso u o6uecrso)

WMzpaTenscTeo MOCKOBCKOMO roCYAapCTBEHHOMO YHUBEPCUTETA

BecTHMK HOBOCMGMPCKOro rocy1apCTBEHHOr0 yHUBepcuTeTa. Cepusn: 0,260
ounocodhusa

HOBOCMBEMPCKMIA rOCYAapCTBEHHBIN YHUBEPCUTET

BectHuk POHLU vM. H. H. bnioxuHa PAMH 0,252
POCCUIACKMIA OHKONOMMYECKUIA Hay4YHBIA LeHTP uM. H.H.BnoxuHa

e TN e

BecTHMK MOCKOBCKOIO rocy1apCTBEHHOI0 TEXHUUECKOr o 0,232
yHuBepcuTeTa uM. H.3. bayMaHa. Cepusn: NMpuGopocrpoeHne
MOCKOBCKMIA rOCYAaPCTBEHHBIN TEXHUYECKUIA YHUBEPCUTET MM. H.3. BaymaHa

BEeCTHMK 1€PMaTOosIOrM1 U BEHEPOSIOTMK 0,224
POCCMIACKOE OBLLECTEO A8pPMaTOBEHEPONOroB

0Os (e

-
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BecTHMK CaHKT-TeTepOyprckoro yHusepcurera. Cepus 8: 156 0,176

MeHeKMEHT © vckats B BIgENEHHBIX KYD
CaHKT-MNeTepbyprckuil rocyAapCTBEHHBIN YHUBEPCUTET. BbiClan WwKona

MEeHeKMEHTa

BecTHuk CaHkT-lMeTepbyprckoro ynusepcuteta. Cepusa 1: Matematuka,
MexaHuka, ACTpOHOMMUSA
N3paTenbcTBo CaHKT-MNeTepbyprckoro rocy4apcT BEHHOMO YHUBEpCUTETa

BecTtHuk CaHkT-lNeTepbyprckoro ynusepcurera. Cepuna 7: leonorus,
reorpacpus
N3paTenbcTBo CaHKT-MeTepbyprckoro rocy4apcT BEHHOMO YHMBEPCUTETa

HayuHO-TEXHMUECKUii BECTHUK CaHKT-TeTtepbyprckoro
rocy1apCTBEHHOro YHUBepcuTeTa MH(MOPMALIMOHHBIX TEXHOSIOT WA,
MeXaHMKN U ONTUKN

CaHKT-MeTep6yprckuil rocyAapCTBeHHbIN YHUBEPCUTET MHOGOPMALMOHHBIX
TEXHOMOrMI, MEXaHUKWU 1 ONTUKN

BectHuk CaHKT-TeTep6yprckoro yHusepcutera. Cepua 2: Mictopus
WzpaTenscTeo CaHKT-MeTepbyprckoro rocy4apCTBEHHOMO YHUBEPCUTETA

BecTtHuk CaHkT-TNeTepbyprckoro ynusepcurera MB/1 Poccumn
CaHKT-MNeTepbyprckuil YHUBEPCUTET MUHUCTEPCTBA BHY TPEHHUX Aen
Poccuitckoit @eaepaumm

BecTHuk CaHkT-TeTepbyprckoro yHuBepcuteta. Cepus 3: buosiorns
W3paTenscTBo CaHKT-MeTep6yprckoro rocyaapCTBEHHOMO YHUBEPCUTETa

BecTHMK CaHKT-TleTepOyprckoro yHuBepcurera. Cepus 4: ®u3nka,
XUMUA
WzpaTenscTeo CaHKT-TNeTepbyprckoro rocy4apcTBEHHOMO YHUBEPCUTETA

BectHuk CaHkT-lMeTtepbyprckoro ynnsepcuteta. Cepus 5: SKOHOMMKA
W3paTenbcTBO CaHKT-MNeTepbyprckoro rocyaapcTBeHHOMo YHUBepcuTeTa

BecTHMK CaHKT-TeTepbyprckoro yHuBepcuteta. Cepus 6: ®nsnocodus,
MOJSINTOSION 1S, COLINOSIOTHS, MCUXOSI0TUS, NPAaBo, MEXAYHapOoAHble
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BECTHHMK CAHKT-IIETEPEYPICKOI'O YHUBEPCHTETA Cep. 5. Bun. 2

KOPIIOPATHMBHAZ COINMAJIBHAZsI OTBETCTBEHHOCTD

YK 330+338
0. A. Kanaesa

KOPITOPATHBHA I COITHMAJIDHASI OTBETCTBEHHOCTD:
DOPMHPOBAHHME KOHILIEITTVAJIbBHBIX OCHOB

Eciu 661 Mbl NOCTABHJIN ITepe co60i 3ajiauy cpopMHPOBATE CBOCOOPA3IHY IO TON-JIECITKY
CONMATBHO-DKOHOMHYECKHX ITpo6aeM, HanGo/Iee aKTHBHO OOCYK/1aeMbIX B MMOCJIe/Hee BpeMsi
IKOHOMMCTAMM, CHIEHHAJIHCTAMH B O6/IACTH MEHEe/DKMEHTAa H KOPHNOPAaTHBHOIO YIIPDABJICHHA,
COIHOJIOTaMHM, HPeAINIPHMHHMATEISIMH, IIPEJCTABMTENSIMH IOCY IapCcTBEHHOI BJIACcTH, TO, 6e3-
YCJIOBHO, B HEe CJIeIOBAJIO 6bI BEJIIOUHTH HPOGJIeMy IMOBLIINEeHHSI COIMHATBHO OTBETCTBEHHOCTH
O6H3Heca, KOPIOPAaTHBHOI connaibHoi orBercrseHHocTH (KCO). O6 3TOM CBHIETEILCTBY IOT
MHOTOUYHMCIIeHHBIE Iy G/HMKAaIlNK, KOoHMepeHINnH, KPYIJble CTOJIbl, HCCIIe0BaHNusI, NPOBOANEB-
HIMeCsE B IIOCJIeIHHE TO/Ibl, B TOM uuciae n B Poccun’.

Ha npoTsis3KeHHH BCEero JIBAZIaTOro CTOJIETHSI BEJIMCH JIMCKYCCHH O Dy HKITMSIX 6M3Heca: ero
POJIM B PAasBHTHH OGIIECTBA: B3aHNMOJeICTBHMH O6GIecTBA M GM3Heca, rocy/1apcTea ¥ GusHeca;
MNPOTHBOPEUHBOCTH MX MHTepecoB. (O/IHAKO CIIOP O TOM, HIpaeT GHM3HeC poJjib CO3NAATE ST WM
<M POKOPIINBOI cCApaHYIM», «MOJKeT JIH KOMIIAHHS [MOJIYYaTh IIPHOBLUIL U B TO 3X€ BpeMs] Je1aTh
MHP JAYYUIIes, <SIBJSIeTCSI JIH COIMANbBHAS OTBETCTBEHHOCTE AILETPY HCTHYECKO! 6J1arojieresib-
HOCTBIO HJIH KOMIIPOMHMCCOM, BEAYVIIHM K IIPOIBETAHUIO», HE TOJILKO HE YyTPaTHW CBOeil aKTy-
ATbHOCTH, HO M NpHoOGpeTaeT ocoboe SHaYeHne?.

BuecTe ¢ hopMHPOBAHHEM CONMATBHO OPHEHTH POBAHHLIX MOJIesIeil pEIHOYHOMN SKOHOMMKH,
€ OHOIT CTOPOHBI, H O6OCTPEHHEM COINMANLHO-3KOHOMHYECKHNX M 3KOJIOTMYeCKHX npobJem,
C APYTOii: 4 TAKIKE pacHIiMpeHHeM ONbLITa KOMINaHiii 110 peayIH3allHi COIMAILHO OTBETCTBEHHOIO
MOBEIeHHSI MEHSUJIOCH NMpeCTaB/JIeHHe O COAepPXaHuH ¥ I'PaHNIax COIMATILHON OTBEeTCTBEeH-
HOCTH 6u3Heca. He coayuaitiHo nMmenHo B 50-e roan XX CcTosIeTHsT HATHHAeTCsI CucTeMaTHaecKnit
HAYYHLII aHAINS (PeHOMEeHAa COIMATLHO OTBETCTBEHHOID MOBEJAeHH ST KOMITaHM L.

B nHayuHoitl inreparype, Kak H3BeCTHO, OJIHHM M3 NepPBhIX MONLITKY chOopMYyJIHPOBATh 10—
HSITHE <CONMHAIBHASI OTBETCTBEHHOCTE GUM3Hecas MPeallpHHSLT aMepHKAaHCKHI HocileloBaTe/ b

Onera Anexceenna KAHAEBA — xana 5KOH. Hayv K, JIOHNEHT, 3apeayomas Kadeapoil 9KOHOMHYeCKO
TEOPHMH M CONMAILHON NMOJIMTHKM, 3aM._ JleKaHa JKoHoMideckoro daxyasrera CII6TY. B 1980 r. oxon-
wSia DxonomudeckHit haxyasrer B 1987 1 sammmiua amgniarcky o ancceprammo. C 1980 no 1997
Npenoaasasjia 3KOHOMHYeCcKHe ANcuuianian B [leppoyM JIeHHMHIpaZcKoM MeAHIHHCKOM MHCTHTIYVTE

I_ I_ |_ I_ |_ |_ lo HelrssecTHana soHa
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