Discussion Paper Series A No.461

2005 1

The Institute of Economic Research
Hitotsubashi University
Kunitachi, Tokyo, 186-8603 Japan






IER Discussion Paper Series (A) No. 461
January 2005

186-8603 2-1
TEL: (042)580-8366, FAX: (042)580-8333

E-mail: iiwasaki@jier.hit-u.ac.jp

190

JEL Classification Numbers: D21, G30, P31

16 ( ©®@)
( :16530149)

(005 1 12 )



2004 415
90.2 (374 ) ™ 63.2
(4,124 ) (Rosstat, 2004)
2002
94.8 90.5 85.0 (Goskomstat, 2003a)

Barle and Means (1932)

(KopriopaTHBHOE YMpaBJICHHUE)

ITetyxor (2003)  Belikov et al. (2004)
(Judge and
Naoumova, 2004) Black (2001)
Willer (1997) Typues u ap. (2002)
TomukoBa u ap. (2003) Cumaue (2004)

O]

500
Aoki and Kim (1995)
(Bim, 1996; Cryaennos, 1996;
Goldberg and Desai, 1999; ,2000; Kuneitaep, 2000; Cmupaos, 2000; ,2001; Sprenger,
1
2 2003 4 421/p

(  ,2003)



2002; Pagprrus, 2002; ,2003; Radygin and Shmeleva, 2003)

1
2
Djankov and Murrell (2002)
3
(1993;1994), Boycko, Shleifer and Vishny (1995)
Blasi, Kroumova and Kruse (1997) Yyo6aiic (1999) Hough (2001), Radygin (2003) (2004)
3 1 1992 8 1994 6
67 70 51
®
(Braverman, 1999)
2 1995 12
(loans-for-shares privatization)
3 25 10 70
20
2 30 3
(Braverman, 1999; Ilepepanos, bacaprus, 2000c)
4 21 12
5.1 (Radygin, 2003)



( ,2001; Hoffman, 2002; ,2003) 3

2003 84 « )
94,000 22,000
1992 2003 71
97 139,958 (
1,443 / 230 ) GO/
184 / 107 ) (15 /429 /420 )
(24 /5,013 /614 ) ®

(Panmeirmn, Apxunos, 2000; Brown and Earle, 2001; Guriev

et al., 2003) (Izymov, Kosals and Ryvkina, 2000)
(Aukutsionek, Dyomina and Kapelyushnikov, 2003)

(Commander, Fun and

Schaffer, 1996; Bropo sxkoHoMHuueckoro anaim3a, 2001; Dolgopyatova, 2004a)

25

10 €Y
) ®
3
(Estrin and Wright, 1999; Goldberg and Desai, 1999; Paapirun, Apxunos, 2000;
Scun, 2004b)
1998

Honromnstosa (2002)

> 8 501 551



Kueituep (1999), (2000) Kuznetsova and Kuznetsov (2001)
1996 111
Jones (1998)

(AdanaceeB, Kysnernos, ®omunbix, 1997; Filatotchev, Wright and Bleaney,
1999; Sprenger, 2002)
Gurkov and Asselbergs (1995)
Buck, Filatotchev and Wright (1998) HonromsTosa (2001)

(Shama 2001; Yakovlev, 2001; Posunckwuit, 2002)®

3
1
Wright et al.
(2003) 2002 12 8.9
6 1 Radygin (2003)
(FIGs)
(Ryvkina, 2002) Burebckuii u ap. (2002)
2002 28
2
° @ ¢)
® 4)



(share capital)

(1)2002
) 7,900

2003 15.5

80

47

27,000

245 (
(Goskomstat, 2003a) (2)
(3)1998

(HonromsitoBa, 2003; Coxkosos, 2003)

1995
16.9 ( ) Belikov et al. (2004)
2003 10
45 30 44
45
2000

(Pagpirun, 2001)



@ )

® 3
2.1
1
2
1996 ( ) 2,438 1993
95
(Braverman 1999; Cmupnos, 2000) 13,288 1993 99
Brown and Earle (2001) 1994 6
Earle (1998) Earle and
Estrin (2003)
4,467 2000 Muravyev (2002)

(AyxynmoHex,
batsiera, 2000; Kapelyushnikov, 2000; Kanenromaukos, 2001) 1992 95
Linz (2002)
2003
477 (Acun, 2004b)

Fox and Heller (2000) Black, Kraakman and Tarassova (2000) King (2003)



Linz (1996), Linz and Krueger (1998), Jones (1998), Perevalov, Gimadii and Dobrodei (2000)
Estrin and Angelucci (2003) Judge, Naoumova and Koutzevol (2003), ®omunsix (2004)

ITepeBanos, ['mmamu, JJobpoaeit (1998) Bevan et al. (2001)

Earle, Estrin and Leshchenko (1996) AspaamoBa, I'ypkos (1999) Moers (2000) Bevan
et al. (2001)

(Earle, 1998; Bropo skoHOMHYeckoro ananu3a, 2001)
Perevalov,

Gimadii and Dobrodei (2000)

Ericson (1998)
Djankov (1999) Estrin and Wright (1999)

2.2

(Aoki, 1995)

(Earle, Estrin and Leshchenko, 1996; Jones, 1998; Buck et al.,
1999; Filatotchev, Wright, Buck and Dyomina, 1999; Bevan et al., 2001; Esrtin and Bevan, 2003)
Estrin and Angelucci (2003)
370 1997 99

10



(Aukutsionek et al., 1998; Kapelyushnikov, 2000; Kanemtomaukos, 2000; 2001)

Djankov (1999) Buck
et al. (2000) Djankov (1999) 10 30

Buck et al. (2000)
(managerial

entrenchment)(”

Filatotchev,
Buck and Zhukov (2000) MypaeseB, CaBynbkun (1998) Filatotchev, Wright and Bleaney
(1999) Kyszuenos, MypaebeB (2000) Linz (2000) Ilepesanos, bacaprun (2000a) Panpirum,
Apxurnos (2000)

Kuznetsova and Kuznetsov (2001) Megginson and
Netter (2001)
(p. 363)

1998

(Sprenger, 2002)
(©))

8 Goskomstat (2003b) 2000 2002
4.0 ( 48.3 )
Wright, Buck and Filatotchev (1998) Cook (1999) (2002) (2004)



(Brana, Maurel and Sgard, 1999; Bevan
and Fennema, 2003) FIGs

(voice)
(exit)
(Shleifer and Vasiliev, 1996; Frydman, Pistor and Rapaczynski, 1996;

[Tepesanos, bacaprun, 2000a; 2000c)

(Kysnenos, Mypasses, 2000;
ITepeBanos, bacaprun, 2000a; Pageirun, Apxunos, 2000; Brown and Earle, 2001; Kortelainen and
Kotilainen, 2003; Dolgopyatova, 2004b; Guriev and Rachinsky, 2004)

Djankov (1999)  Yudaeva et al. (2003)

(FDI)
©
FDI
2.3
(Slcun, 2004b) 1999 32 Linz
(2000)
(Braverman, 1999; Kuznetsov and Muravyev, 2001; I'ypues u np., 2002; Jonronsatosa, 2004;
? 1989 2003 FDI
423.16 /1,105 382.43 /3,709 208.87
/2,089 73.04 /50 (EBRD,
2004) 1995 2003 FDI 57.0
4 (Iwasaki and Suganuma, 2005)



Honromnsartosa, Ky3suenos, 2004)

(Filatotchev et al., 2001; Kanemonmaukos, 2001)

1990

FIGs

(Heps6una, 2001; Jonromsrtona, 2003; Mizobata, 2004; Paxsirus, I1Imenena, 2004)1

(Johnson, 1997; Mansrunos, 2000;
Panpirun, 2001; Coxonos, 2003; Radygin and Shmeleva, 2003; ,2004; Jloxyuaes, 2004;
IsetroB, 2004) 2002
20 30 (TonukoBa u 1p.,
2003; Acun, 2004b)
(Guriev and Rachinsky, 2004)

(Knenau, Sxosnes, 2004)
(Milgrom and Roberts, 1992; ,2000)
FIGs

(Brown, Guriev and Volchkova, 1999; Perotti and Gelfer, 2001; Volchkova, 2001)
(bank-led FIGs)

(industry-led FIGs) KysnenoB, MypaBbeB
(20005 2002) 103
5
1
0.64 Frye (2003) HonromnsitoBa, Ky3nemnos
10 2003 M&A 5 63
M&A

(Cnenku cnusHUi. .., 2004)

10



(2004)

1,297
(@D 23
35 16.4
@
24 30
Rachinsky (2004)
2.4
M
T= )1 / VM
i=1
M
109
11
(

23

76

Guriev and Rachinsky (2004)

2001

®
)

Guriev and

Djankov and Murrell (2002)

11

1

Djankov and Murrell (2002)

(€3))

1990



2000

2000
vote-counting a2 ()
5
(b)
@ 2.2 2.3
FIGs
3.1
2 Vote-counting Hunter and Schmidt (2004)

3 Djankov and Murrell (2002)

12



4 1 (2001 2 1 )

and Kraakman, 1996; Iwasaki, 2003a; 2004)

14

7
(Blasi and Shleifer, 1996; Dolgopyatova, 2003; Scun, 2004b)
7
1995 96 18
4 19
(Crynennos, 1996)
56 2001
9
15 4 6 10 77 11 15
4 ( ,2003)

15

(Black

16

15

(Filatotchev, Wright, Buck and Zhukov, 1999; [1epeBanos, bacaprun, 2000b; donromnsTosa,

2003; Scun, 2004b)
6

(Adanacwes, Kysnenon, ®omunsix, 1997; Wright, Buck and

Filatotchev, 1998; JlonronsitoBa, 2001; benmkos, 2003; Belikov et al., 2004; ®unartos, 2004)

14 (

13



Bevan et al. (2001) 2000
32.8 (129 ) 24.2 (95
) 23.9 (94 )

89.7
41.8
2001
62 (KamenromHukos,
2001)
50
HonromsiroBa (2003)  Wright et al. (2003) (2003)
65 70
56 29
B2 ) 20
1
¢y

Bevan et al. (2001)®%  (2)
Kanemrormaukos (2001)  (3)
Goltsman (2000) (4)
Mypasses (2003)  Scun
(2004b) (5)

Judge, Naoumova and

1 ROE
(op cit.)

14



Koutzevol (2003)

3.2
Knenau, Kysnenos, Kproukosa
(1996) 14 1993 2003
Dolgopyatova (2003) 1998
1996 97 1 (t=3.55,
p=0.004) 1997 98 10 (t=0.474, p=0.323)
(1993 =1) 1997
1 5.8 (e
1997
60 28
7 8 ) (10 11 )
(40 50 ) 10 20
(Weisbach, 1988; Martin and McConnell, 1991; Kang and Shivdasani, 1995;
Muravyev, 2001; Rachinsky, 2002; Muravyev, 2003; Scun, 2004b; ,2004)
10 Linz (1996)
16 t * 1

Turnover = 7.64* -0.27Year + 5.79*After 1997
(8.00) (1.18) (4.69)

N=56, R?=0.480, Adj. R?=0.461, F=24.484*

15



4 @

@

(40 50 ) (15 20 )

®)
©)
aan (5)
(Kanemtoraukos, 2001; Muravyev, 2001; 2003)  (6)
(Mypagses, 2003)
(©) 10 11
(18)
Muravyev (2001; 2003)
(Kamenrormraukos, 2001; Jlonromsitoa, Ky3nenos, 2004)
(Goltsman, 2000; Scun, 2004b)
110
Rachinsky (2002)
1997 2001 5 113 a9
19.5
o 334 2001
1998 45.1
10 24.2 (Dolgopyatova, 2003)
18 2.4
z ( t )

19 110 69 20 2 9 3

(op cit.)

16



( 51.3 )

( 24.8 ) Rachinsky (2002)
8
(Barberis et al., 1996; Kinemau, Ky3nenos, Kproukosa, 1996; Filatotchev, Wright,
Buck and Dyomina, 1999; Krueger 2004) (Rachinsky, 2001; Peng, Buck and

Filatotchev, 2003; Jonronsarosa, Kyzuenos, 2004; Scun, 2004b)

(red executive)

Yupukosa (2001)  T'ypkos (2002) @0
@
@
(©)) ( )
) 82.9 40
44 .2 50 13.5 60 1960
70 CEO
Peiperl and Estrin (1998) Teruiosa (2003)
( ) ( )
@1
% Yupukosa (2001) 1999 2000 62 100 Typkos (2002)
2000 2001 530

2! Sucher and Bychkova (2001)  Russell (2002)

17



(Jensen, 2000)
(Conyon, 1995;
Nickell, 1996; Blanchflower and Machin, 1996; Bhattacharya and Bloch, 1997)

(Estrin, 2002)

1994 171 Buck, Filatotchev and Wright (1998)
57.1 88.1
32.3 ( 45.6 ) 15.4 ( 13.9 )
Estrin and
Angelucci (2003) 2000 1 390 247 (63.3 )
5 106 (27.2 ) 3 5 143 (36.6 )
26.4 (103 )
Earle, Estrin and Leshchenko (1996) 1994
2.1

Earle and Esrtin
(2003) 1994 4 (import

penetration ratio)??

¢ 1)

22

18



Perevalov, Gimadii and Dobrodei (2000)
Mores (2000)
Bevan et al. (2001) Estrin
and Angelucci (2003) Estrin and Bevan (2003)
Kozlov and Manaenkov (2002)

Yudaeva et al. (2003) Brown and Brown (2001)  Brown and Earle (2001)
2.4 23
82 Djankov and Murrell (2002)
(CIS)
(23)
(t =3.67, 7) (t =1.94, 23) (D

vote-counting

Broadman (2000)  Estrin (2002)

(regional fragmentation) 2.3

85 @9 Djankov et al.

(2002)

Bevan et al. (2001)
364 193 (53.1 ) 2000

Scun (2004b) 477 235 (49.3 ) 1999 2002
s T 5.09( 58) CIS 1.58( 24)
“ @ @ ® 4 ®)
5 44 (op cit., p. 11)

19



1 215 (45.1 ) 2001
CIS
(Iwasaki, 2003b)

(state capture)(® (Broadman, 2000; Desai and Goldberg,
2001)
Johnson et al. (2000) Johnson, McMillan and Woodruff
(2002) Uupukosa (2001)  Frye (2002a)

TonukoBa u ap. (2003)
Yakovlev and Zhuravskaya (2004)
Djankov et al. (2002)
Frye and Shleifer
(1997) Frye and Zhuravsyaka (2000) Lambert-Mogiliansky, Sonin and Zhuravskaya (2000) Frye
(2002b; 2003) Kypasckas, Conun (2004) Cumaues (2004)

@9 dgxomnes (2003)

25

% Hendley, Murrell and Ryterman (2000; 2001)

20



(Wintrobe, 1998; McCarthy and Puffer, 2002; Buck, 2003;
,2003; Judge and Naoumova, 2004; Yakovlev, 2004)

21



(2003) 853

2-17
(2004) Semiparametric
55 1 72-84
(2003) (Discussion Paper No. A443)
(2004)
(2000)
(2001)
52 456 200-227
(2001)
(2004)
(2000) 45 2
169-201
(1993) 44 2 149-163
(1994) 45 3 203-217
(2002) 10
(2003)
(2003) 27  43-69
(2004) (2004) 61-83

Aoki, Masahiko (1995), “Controlling Insider Control: Issues on Corporate Governance in Transition
Economies,” in Aoki and Kim (1995), pp. 3-29.

Aoki, Masahiko and Hyung Kim (eds.) (1995), Corporate Governance in Transitional Economies:
Insider Control and the Role of Banks, World Bank: Washington, D.C.

Aukutsionek, S., N. Dyomina, R. Kapelyushnikov (2003), “Ownership Structure of Russian Industrial
Enterprises in 2003,” Russian Economic Barometer, Vol. 12, No. 3, pp. 3-11.

Aukutsionek, Sergei, Igor Filatochev, Rostislav Kapelyushnikov and Vladimir Zhukov (1998),
“Dominant Shareholders, Restructuring and Performance of Privatized Companies in Russia: An
Analysis and Some Policy Implications,” Communist Economies & Economic Transformation, Vol. 10,
No. 4, pp. 495-517.

Barberis, Nicholas, Maxim Boycko, Andrei Shleifer and Natalia Tsukanova (1996), “How Dose
Privatization Work?: Evidence from the Russian Shops,” Journal of Political Economy, Vol. 104, No.
4, pp. 764-790.

Barle, Adolf and Gardiner Means (1932), The Modern Corporation and Private Property, Macmillan:
New York.

Belikov, Igor, Evgeny Gavrilenkov, Gennady Konstantinov, Julia Kochetygova, Tatyana Medvedeva and
Alexey Timofeev (2004), Corporate Governance and Economic Growth in Russia, The National
Council on Corporate Governance: Moscow.

Bevan, Alan A., Saul Estrin, Boris Kuznetsov, Mark E. Schaffer, Manuela Angelucci, Julian Fennema

22



and Giovanni Mangiarotti (2001), “The Determinants of Privatized Enterprise Performance in
Russia,” (William Davidson Working Paper No. 452), William Davidson Institute, University of
Michigan Business School: Ann Arbor.

Bevan, Alan A. and Julian Fennema (2003), “Finance, Restructuring and Performance in Privatized
Russian Enterprises,” Comparative Economic Sudies, Vol. 45, No. 2, pp. 117-147.

Bhattacharya, Mita and Harry Bloch (1997), “Specification and Testing the Profit-concentration
Relationship in Australian Manufacturing,” Review of Industrial Organization, Vol. 12, No. 2, pp.
219-230.

Bim, Alexander S. (1996), “Ownership and Control of Russian Enterprises and Strategies of
Shareholders,” Communist Economies and Economic Transformation, Vol. 8, No. 4, pp. 471-500.

Black, Bernard (2001), “The Corporate Governance Behavior and Market Value of Russian Firms,”
Emerging Markets Review, Vol. 2, No. 2, pp. 89-108.

Black, Bernard and Reinier Kraakman (1996), “A Self-enforcing Model of Corporate Law,” Harvard
Law Review, Vol. 109, No. 8, pp. 1911-1982.

Black, Bernard, Reinier Kraakman and Anna Tarassova (2000), “Russian Privatization and Corporate
Governance: What Went Wrong?” Sanford Law Review, Vol. 52, No.7, pp. 1731-1808.

Blanchflower, David and Stephen Machin (1996), “Product Market Competition, Wages, and
Productivity: International Evidence from Establishment-level Data,” Annales d'Economie et de
Satistique, No. 41/42, pp. 219-253.

Blasi, Joseph (1997), “Corporate Ownership and Corporate Governance in the Russian Federation,” in
Lieberman, Nestor and Desai (1997), pp. 162-170.

Blasi, Joseph, Maya Kroumova and Douglas Kruse (1997), Kremlin Capitalism: The Privatization of the
Russian Economy, Cornell University Press: Ithaca and London.

Blasi, Joseph and Andrei Shleifer (1996), “Corporate Governance in Russia: An Initial Look,” in
Frydman, Gray and Rapaczynski (1996), pp. 78-108.

Boycko, Maxim, Andrei Shleifer and Robert Vishny (1995), Privatizing Russia, MIT Press: Cambridge.

Brana, Sophie, Mathilde Maurel and Jérome Sgard (1999), “Enterprise Adjustment and the Role of Bank
Credit in Russia: Evidence from a 420 Firm’s Qualitative Survey,” (CEPII Working Paper No. 99-06)
Centre d'Etudes Prospectives et d'Informations Internationales: Paris.

Braverman, Alexander (1999), “Comments on Corporate Governance in Russia,” in Broadman (1999),
pp. 57-60.

Broadman, Harry G. (ed.) (1999), “Russian Enterprise Reform: Policies to Further the Transition,”
(World Bank Discussion Paper No. 400), World Bank: Washington, D.C.

Broadman, Harry G. (2000), “Reducing Structural Dominance and Entry Barriers in Russian Industry,”
Review of Industrial Organization, Vol. 17, No. 2, pp. 155-176.

Brown, Annette and David Brown (2001), “Dose Market Structure Matter?: New Evidence Using
Exogenous Market Structure,” (SITE Working Paper No. 130), Stockholm Institute of Transition
Economics and East European Economies, Stockholm School of Economics: Stockholm.

Brown, David J. and John S. Earle (2001), “Privatization, Competition and Reform Strategies: Theory
and Evidence from Russian Enterprise Panel Data,” (CEPR Discussion Paper No. 2758), Center for
Economic Policy Research: London.

Brown, David, Sergei Guriev and Natalya Volchkova (1999), “Financial-Industrial Groups in Russia:
Virtue or Vice,” Russian Economic Trends, Vol. 8, No. 3, pp. 6-12.

Buck, Trevor (2003), “Modern Russian Corporate Governance: Convergent Forces or Product of
Russia’s History?” Journal of World Business, Vol. 38, No. 4, pp. 299-313.

23



Buck, Trevor, Igor Filatotchev and Mike Wright (1998), “Agents, Stakeholders and Corporate
Governance in Russian Firms,” Journal of Management Sudies, Vol. 35, No. 1, pp. 81-104.

Buck, Trevor, Igor Filatotchev, Natalia Demina and Mike Wright (2000), “Exporting Activity in
Transitional Economies: An Enterprise-Level Study,” Journal of Development Sudies, Vol. 37, No. 2,
pp. 44-66.

Buck, Trevor, Igor Filatotchev, Mike Wright and Yves van Frausman (1996), “The Process and Impact of
Privatization in Russia and Ukraine,” Comparative Economic Sudies, Vol. 38, No. 2/3, pp. 45-69.

Buck, Trevor, Igor Filatotchev, Mike Wright and Vladimir Zhukov (1999), “Corporate Governance and
Employee Ownership in an Economic Crisis: Enterprise Strategies in the Former USSR,” Journal of
Comparative Economics, Vol. 27, No. 3, pp. 459-474.

Commander, Simon, Qimiao Fan and Mark E. Schaffer (eds.) (1996), Enterprise Restructuring and
Economic Policy in Russia, World Bank: Washington, D.C.

Conyon, Martin (1995), “Industry Profit Margins and Concentration: Evidence from UK
Manufacturing,” International Review of Applied Economics, Vol. 9, No. 3, pp. 275-290.

Cook, Lisa D. (1999), “Trade Credit and Bank Finance: Financing Small Firms in Russia,” Journal of
Business enturing, Vol. 14, No. 5-6, pp. 493-518.

Desai, Raj M. and Itzhak Goldberg (2001), “The Politics of Russian Enterprise Reform: Insiders. Local
Governments, and the Obstacles to Restructuring,” World Bank Research Observer, Vol. 16, No. 2, pp.
219-240.

Djankov, Simeon (1999), “Ownership Structure and Enterprise Restructuring in Six Newly Independent
States,” Comparative Economic Sudies, Vol. 41, No. 1, pp. 75-95.

Djankov, Simeon and Peter Murrell (2002), “Enterprise Restructuring in Transition: A Quantitative
Survey,” Journal of Economic Literature, Vol. 40, No. 3, pp. 739-792.

Djankov, Simeon, Rafael La Porta, Florencio Lopez-de-Silanes, Andrei Shleifer (2002), “The
Regulation of Entry,” Quarterly Journal of Economics, Vo. 117, No. 1, pp. 1-37.

Dolgopyatova, T. (2003), “Ownership and Corporate Control Structures as Viewed by Statistics and
Surveys,” Russian Economic Barometer, Vol. 12, No. 3, pp. 12-20.

Dolgopyatova, Tatiana (2004a), “Corporate Ownership and Control in the Russian Companies after the
Decade of Reforms: As Reflected by Statistical and Sample Surveys,” in Ikemoto and Iwasaki (2004),
pp- 39-71.

Dolgopyatova, T. (2004b), “Foreign Investors in the Russian Corporate Sector: Quantitative and
Qualitative Evidence,” Russian Economic Barometer, Vol. 13, No. 1, pp. 10-21.

Earle, John S. (1998), “Post-Privatization Ownership and Productivity in Russian Industrial
Enterprises,” (SITE Working Paper No. 127) Stockholm Institute of Transition Economics and East
European Economies, Stockholm School of Economics: Stockholm.

Earle, John S. and Saul Estrin (2003), “Privatization, Competition, and Budget Constraints: Disciplining
Enterprises in Russia,” Economics of Planning, Vol. 36, No. 1, pp. 1-22.

Earle, John S., Saul Estrin and Larisa L. Leshchenko (1996), “Ownership Structures, Patters of Control,
and Enterprise Behavior in Russia,” in Commander, Fan, Schaffer (1996), pp. 205-252.

Ericson, Richard E. (1998), “Restructuring in Transition: Conception and Measurement,” Comparative
Economic Sudies, No. 40, Vol. 2, pp. 103-108.

Estrin, Saul (2002), “Competition and Corporate Governance in Transition,” Journal of Economic
Per spectives, Vol. 16, No. 1, pp. 101-124.

Estrin, Saul and Manuela Angelucci (2003), “Ownership, Competition and Enterprise Performance,”
Comparative Economic Sudies, Vol. 45, No. 2, pp. 173-191.

24



Estrin, Saul and Alan Bevan (2003) “Determinants of Russian Enterprise Performance: Conclusions
from the Symposium,” Comparative Economic Sudies, Vol. 45, No. 2, pp. 192-203.

Estrin, Saul and Mike Wright (1999), “Corporate Governance in the Former Soviet Union: An
Overview,” Journal of Comparative Economics, Vol. 27, No. 3, pp. 398-421.

European Bank for Reconstruction and Development (EBRD) (2004), Transition Report Update April
2004, EBRD: London.

Filatotchev, Igor, Trevor Buck and Vladimir Zhukov (2000), “Downsizing in Privatized Firms in Russia,
Ukraine, and Belarus,” Academy of Management Journal, Vol. 43, No. 3, pp. 286-304.

Filatotchev, Igor, Rostislav Kapelyushnikov, Natalya Dyomina and Sergey Aukutsionek (2001), “The
Effects of Ownership Concentration on Investment and Performance in Privatized Firms in Russia,”
Managerial and Decision Economics, Vol. 22, No. 8, pp. 299-313.

Filatotchev, Igor, Mike Wright and Michael Bleaney (1999), “Privatization, Insider Control and
Managerial Entrenchment in Russia,” Economics of Transition, Vol. 7, No. 2, pp. 481-504.

Filatotchev, Igor, Mike Wright, Trevor Buck and Natalya Dyomina (1999), “Exporting and Restructuring
in Privatized Firms from Russia, Ukraine and Belarus,” World Economy, Vol. 22, No. 7, pp.
1013-1037.

Filatotchev, Igor, Mike Wright, Trevor Buck and Vladimir Zhukov (1999), “Corporate Entrepreneurs
and Privatized Firms in Russia, Ukraine, and Belarus,” Journal of Business Venturing, Vol. 14, No. 5-6,
pp. 475-492.

Fox, Merritt B. and Michael A. Heller (2000), “Corporate Governance Lessons from Russian Enterprise
Fiascoes,” New York University Law Review, Vol. 75, No. 6, pp. 1720-1780.

Frydman, Roman, Cheryl W. Gray and Andrzej Rapaczynski (eds.) (1996), Corporate Governance in
Central Europe and Russia Volume 2: Insiders and the Sate, Central European University Press:
Budapest.

Frydman, Roman, Katharina Pistor and Andrej Rapaczynski (1996), “Exit and Voice after Mass
Privatization,” European Economic Review, Vol. 40, No. 3-5, pp. 581-588.

Frye, Timothy (2002a), “Capture or Exchange?: Business Lobbying in Russia,” Europe-Asia Sudies, Vol.
54, No. 7, pp. 1017-1036.

Frye, Timothy (2002b), “The Two Faces of Russian Courts: Evidence from a Survey of Company
Managers,” East European Constitutional Review, Vol. 11, No. 1-2, pp. 125-129.

Frye, Timothy (2003), “Slapping the Grabbing Hand: Credible Commitment and Property Rights in
Russia,” (Working Paper No. WP1/2003/02), State University — Higher School of Economics:
Moscow.

Frye, Timothy and Andrei Shleifer (1997), “The Invisible Hand and the Grabbing Hand,” American
Economic Review: Papers and Proceedings, Vol. 87, No. 2, pp. 354-358.

Frye, Timothy and Ekaterina Zhuravskaya (2000), “Rackets, Regulation, and the Rule of Law,” Journal
of Law, Economics, & Organization, Vol. 16, No. 2, pp. 478-502.

Gaidar, Yegor (ed.) (2003), The Economics of Transition, MIT Press: Cambridge.

Goldberg, Itzhak and Raj Desai (1999), “Corporate Governance in Russia” in Broadman (1999), pp.
41-56.

Goltsman, Maria (2000), “Empirical Analysis of Managerial Turnover in Russian Firms,” (Working
Paper No. BSP/00/035), New Economic School: Moscow.

Guriev, Sergei, Olga Lazareva, Andrei Rachinsky and Sergei Tsukhlo (2003), “Corporate Governance in
Russian Industry,” (Working Paper), Centre for Economic and Financial Research: Moscow.

Guriev, Sergei and Andrei Rachinsky (2004), “Ownership Concentration in Russian Industry,” (CEM

25



Background Paper), Centre for Economic and Financial Research: Moscow.

Gurkov, Igor and Gary Asselbergs (1995), “Ownership and Control in Russian Privatized Companies:
Evidence from a Survey,” Communist Economies & Economic Transformation, Vol. 7, No. 2, pp.
195-211.

Hendley, Kathryn, Peter Murrell and Randi Ryterman (2000), “Law, Relationship and Private
Enforcement: Transactional Strategies of Russian Enterprises,” Europe-Asia Sudies, Vol. 52, No. 4, pp.
672-656.

Hendley, Kathryn, Peter Murrell and Randi Ryterman (2001), “Law Works in Russia: The Role of Law
in Interenterprise Transactions,” in Murrell (2001), pp. 56-93.

Hoffman, David E. (2002), The Oligarchs. Wealth and Power in the New Russia, Public Affairs: New
York.

Hough, Jerry F. (2001), The Logic of Economic Reform in Russia, Brookings Institution Press:
Washington, D.C.

Hunter, John E. and Frank L. Schmidt (2004), Methods of Meta-analysis. Correcting Error and Bias in
Research Findings, Sage Publications: Thousand Oaks.

Ikemoto, Shuichi and Ichiro Iwasaki (eds.) (2004), “Corporate Governance in Transition Economies Part
I. The Case of Russia,” (IER Discussion Paper No. B29), Institute of Economic Research,
Hitotsubashi University: Tokyo.

Iwasaki, Ichiro (2003a), “The Governance Mechanism of Russian Firms: Its Self-enforcing Nature and
Limitations,” Post-Communist Economies, Vol. 15, No. 4, pp. 503-531.

Iwasaki, Ichiro (2003b), “Evolution of the Government-Business Relationship and Economic
Performance in the Former Soviet States: Order State, Rescue State, Punish State,” Economics of
Planning, Vol. 36, No. 2, pp. 223-257.

Iwasaki, Ichiro (2004), “Corporate Law and Governance System in Russia,” Beyond Transition (World
Bank), Vol. 15, No. 1, p. 11.

Iwasaki, Ichiro and Keiko Suganuma (2005), “Regional Distribution of Foreign Direct Investment in
Russia,” Post-Communist Economies, Vol. 17, No. 2. (forthcoming)

Izyumov, Alexei, Leonid Kosals and Rosalina Ryvkina (2000), “Privatization of the Russian Defence
Industry: Ownership and Control Issues,” Post-Communist Economies, Vol. 12, No. 4, pp. 485-496.

Jensen, Michael (2000), A Theory of the Firm: Governance, Residual Claims, and Organizational Forms,
Harvard University Press: Cambridge and London.

Johnson, Juliet (1997), “Russia’s Emerging Financial-Industrial Groups,” Post-Soviet Affairs, Vol. 13,
No. 4, pp. 333-365.

Johnson, Simon, Daniel Kaufmann, John McMillan and Christopher Woodruff (2000), “Why Do Firms
Hide?: Bribes and Unofficial Activity after Communism,” Journal of Public Economics, Vol. 76, No.
3, pp. 495-520.

Johnson, Simon, John McMillan and Christopher Woodruff (2002), “Property Rights and Finance,”
American Economic Review, Vol. 92, No. 5, pp. 1335-1356.

Jones, Derek C. (1998), “The Economic Effects of Privatization: Evidence from a Russian Panel,”
Comparative Economic Sudies, No. 40, Vol. 2, pp. 75-102.

Judge, William and Irina Naoumova (2004), “Corporate Governance in Russia: What Model Will It
Follow?” Corporate Governance, Vol. 12, No. 3, pp. 302-313.

Judge, William Q., Irina Naoumova and Nadejda Koutzevol (2003), “Corporate Governance and Firm
Performance in Russia: An Empirical Study,” Journal of World Business, Vol. 38, No. 4, pp. 385-396.

Kang, Jun-Koo and Anil Shivdasani, (1995), “Firm Performance, Corporate Governance, and Top

26



Executive Turnover in Japan,” Journal of Financial Economics, Vol. 38, No. 1, pp. 29-58.

Kapelyushnikov, R. (2000), “The Largest and Dominant Shareholders in the Russian Industry: Evidence
of the Russian Economic Barometer Monitoring,” Russian Economic Barometer, Vol. 9, No. 1, pp.
9-46.

King, Lawrence (2003), “Shock Privatization: The Effects of Rapid Large-Scale Privatization on
Enterprise Restructuring,” Politics & Society, Vol. 31, No. 1, pp. 3-30.

Kortelainen, Jarmo and Juha Kotilainen (2003), “Ownership Changes and Transformation of the Russian
Pulp and Paper Industry,” Eurasian Geography and Economics, Vol. 44, No. 5, pp. 384-402.

Kozlov, K. and D. Manaenkov (2002), “Firms with Foreign Participation and Their Influence on Export
Activity in Russia: Firm-level Panel Evidence,” (Working Paper), Centre for Economic and Financial
Research: Moscow.

Krueger, Gary (2004), Enterprise Restructuring and the Role of Managers in Russia: Case Sudies of
Firmsin Transition, M. E. Sharpe: New York.

Kuznetsov, P. and A. Muravyev (2001), “Ownership Concentration and Firm Performance in Russia:
The Case of Blue Chips of the Stock Market,” Acta-Oeconomica, Vol. 51, No. 4, pp. 469-488.

Kuznetsova, Olga and Andrei Kuznetsov (2001), “The Virtues and Weaknesses of Insider
Shareholding,” Journal of East-West Business, Vol. 6, No. 4, pp. 89-106.

Lambert-Mogiliansky, Ariane, Constantin Sonin and Ekaterina Zhuravskaya (2000), “Capture of
Bankruptcy: Theory and Evidence from Russia,” (CEPR Discussion Paper No. 2488) Centre for
Economic Policy Research: London.

Lieberman, Ira W, Stilpon S. Nestor and Raj M. Desai (1997), Between Sate and Market: Mass
Privatization in Transition Economies (Studies of Economies in Transformation No. 23), World Bank:
Washington, D. C.

Linz, Susan J. (1996), “Red Executives in Russia’s Transition Economy,” Post-Soviet Geography and
Economics, Vol. 37, No. 10, pp. 633-651.

Linz, Susan, J. (2000), “Restructuring with What Success?: A Case Study of Russian Firms,” (William
Davidson Working Paper No. 324), William Davidson Institute, University of Michigan Business
School: Ann Arbor.

Linz, Susan J. (2002), “Ownership and Employment in Russian Industry: 1992-1995,” International
Journal of Manpower, Vol. 23, No. 1, pp. 32-62.

Linz, Susan, J. and Gary Krueger (1998), “Enterprise Restructuring in Russia’s Transition Economy:
Formal and Informal Mechanisms,” Comparative Economic Sudies, No. 40, Vol. 2, pp. 5-52.

Martin, Kenneth and John McConnell (1991), “Corporate Performance, Corporate Takeovers, and
Management Turnover,” Journal of Finance, Vol. 46, No. 2, pp. 671-687.

McCarthy, Daniel and Sheila Puffer (2002), “Corporate Governance in Russia: Towards a European, US,
or Russian Model?”” European Management Journal, Vol. 20, No. 6, pp. 630-640.

Megginson, William L. and Jeffry M. Netter (2001), “From State to Market: A Survey of Empirical
Studies on Privatization,” Journal of Economic Literature, Vol. 39, No. 2, pp. 321-389.

Milgrom, Paul and John Roberts (1992), Economics, Organization and Management, Prentice-Hall:
New Jersey.

Mizobata, Satoshi (2004), “Corporate Governance in Russian Enterprises,” (Paper submitted to the
Symposium of the Russian Economy ‘“Natural Monopoly Reform and Corporate Governance Issues in
Russia”), The Japan Research Institute, March 23, Tokyo.

Moers, Luc (2000), “Determinants of Enterprise Restructuring in Transition: Description of a Survey in
Russian Industry,” Post-Communist Economies, Vol. 12, No. 3, pp. 307-335.

27



Muravyev, Alexander (2001), “Turnover of Top Executives in Russian Companies,” Russian Economic
Trends, Vol. 10, No. 1, pp. 20-24.

Muravyev, Alexander (2002), “Federal State Shareholdings in Russian Companies: Origin, Forms and
Consequences for Enterprise Performance,” (BOFIT Discussion Paper No. 12), Institute of Economies
in Transition, Bank of Finland: Helsinki.

Muravyev, Alexander (2003), “Turnover of Senior Managers in Russian Privatized Firms,” Comparative
Economic Sudies, Vol. 45, No. 2, pp. 148-172.

Murrell, Peter (ed.) (2001), Assessing the Value of Law in Transition Economies, University of Michigan
Press: Ann Arbor.

Nickell, Stephen (1996), “Competition and Corporate Performance,” Journal of Political Economy, Vol.
104, No. 4, pp. 724-796.

Peiperl, Maury and Saul Estrin (1998), “Managerial Markets in Transition in Central and Eastern
Europe: A Field Study and Implications,” International Journal of Human Resource Management, Vol.
9, No. 1, pp.58-78.

Peng, Mike W., Trevor Buck and Igor Filatotchev (2003), “Do Outside Directors and New Managers
Help Improve Firm Performance? An Exploratory Study in Russian Privatization,” Journal of World
Business, Vol. 38, No. 4, pp. 348-360.

Perevalov, Yurii, [lya Gimadii and Vladimir Dobrodei (2000), “Dose Privatization Improve Performance
of Industrial Enterprises?: Empirical Evidence from Russia,” Post-Communist Economies, Vol. 12, No.
3, pp. 337-363.

Perotti, Enrico C. and Stanislav Gelfer (2001), “Red Barons or Robber Barons?: Governance and
Investment in Russian Financial-Industrial Groups,” European Economic Review, Vol. 45, No. 9, pp.
1601-1617.

Rachinsky, Andrei (2001), “Managerial Turnover and Firm Performance in Russia,” (Working Paper No.
BSP/2001/044E), New Economic School: Moscow.

Rachinsky, Andrei (2002), “Self Enforced Mechanism of Corporate Governance: Evidence from
Managerial Turnover in Russia,” (Working Paper), Centre for Economic and Financial Research:
Moscow.

Radygin, Alexander (2003), “Privatization, Ownership Redistribution, and Formation of the Institutional
Basis for Economic Reforms,” in Gaidar (2003), pp. 395-459.

Radygin, Alexander and Natalia Shmeleva (2003), “Main Corporate Governance Mechanisms and Their
Specific Features in Russia,” in Gaidar (2003), pp. 461-510.

Russell, Raymond (2002), “The Influence of Ownership and Organizational Conditions on Employee
Participation in Russian Enterprises,” Economic and Industrial Democracy, Vol. 23, No. 4, pp.
555-584.

Ryvkina, Rozalina V. (2002) “Privatization in Russian Industrial Enterprises,” Sociological Research,
Vol. 41, No. 3, pp. 28-39.

Shama, Avrabam (2001), “Private Sector Management: The Case of Russia,” Journal of Small Business
Management, Vol. 39. No. 2, pp. 183-192.

Shleifer, Andrei and Dmitry Vasiliev (1996), “Management Ownership and Russian Privatization,” in
Frydman, Gray, and Rapaczynski (1996), pp. 62-77.

Sprenger, Carsten (2002), “Ownership and Corporate Governance in Russian Industry: A Survey,”
(Working Paper No. 70), European Bank for Reconstruction and Development: London.

Sucher, Pat and Svetlana Bychkova (2001), “Auditor Independence in Economies in Transition: A Study
of Russia,” European Accounting Review, Vol. 10, No. 4, pp. 817-841.

28



Volchkova, Natalya (2001), “Dose Financial-Industrial Group Membership Affect Fixed Investment?:
Evidence From Russia,” (EERC Working Paper No. 01/03), Economics Education and Research
Consortium: Moscow.

Weisbach, Michael (1988), “Outside Directors and CEO Turnover,” Journal of Financial Economics,
Vol. 20, No. 3, pp. 431-460.

Willar, Dirk (1997), “Corporate Governance and Shareholder Rights in Russia,” (Discussion Paper No.
343) Centre for Economic Performance, London School of Economics and Political Science: London.
Wintrobe, Ronald (1998), “Privatization, the Market for Corporate Control, and Capital Fight from

Russia,” World Economy, Vol. 21, No. 5, pp. 603-611.

Wright, Mike, Trevor Buck and Igor Filatotchev (1998), “Bank and Investment Fund Monitoring of
Privatized Firms in Russia,” Economics of Transition, Vol. 6, No. 2, pp. 361-387.

Wright, Mike, Igor Filatotchev, Trevor Buck and Kate Bishop (2003), “Is Stakeholder Corporate
Governance Appropriate in Russia?” Journal of Management and Governance, Vol. 7, No. 3, pp.
263-290.

Yakovlev, Andrei (2001) “'Black Cash' Tax Evasion in Russia: Its Forms, Incentives and Consequences
at Firm Level,” Europe-Asia Sudies, Vol. 53, No. 1, pp. 33-55.

Yakovlev, Andrei (2004), “Corporate Governance in Russia: Formal Rules and Real Incentives of
Economic Agents,” in Ikemoto and Iwasaki (2004), pp. 73-95.

Yakovlev, Evgeny and Ekaterina Zhuravskaya (2004), “State Capture and Controlling Owners of Firms,”
(CEM Background Paper), Centre for Economic and Financial Research: Moscow.

Yudaeva, Ksenia, Konstantin Kozlov, Natalia Melentieva and Natalia Ponomareva (2003), “Dose
Foreign Ownership Matter?: The Russian Experience,” Economics of Transition, Vol. 11, No. 3, pp.
383-409.

Aspaamosa, E., 1. T'ypkoB (1999) Poccuiickie npeanpusaTisi mocie aBrycTOBCKOro 1oka// Bompocsr
Oxonomuku, Ne. 10, C. 98-104.

Adanacees, M., I1. Ky3nenos, A. ®omunsix (1997) KopriopatusHoe yrpaBieHHe T1a3aMu IUpeKTopara:
mo Marepuangam oocienoBanuii 1994-1996 rr. // Bonpockl DxoHomukw, Ne, 5, C. 84-101.

Aykymmonek, C., A. Barsesa (2000) Poccuiickue npeanpusTs B peIHOYHOW SKOHOMHUKE: OKUIAHUSA U
JIeCTBUTENBHOCTD, Hayka: M.

bacaprun, B., 0. IlepeBamor (2000) AHnamu3 3akoHOMepHOCTEH (OPMHPOBAHUS KOPIIOPATHBHOTO
KOHTPOJISL Ha MMPUBATH3UPOBAHHBIX npeanpusaTusx// [Ipodmemsr IIporaosuposanus, Ne. 5, C. 120-138.

BemukoB, WM. (2003) CoBepmieHCTBOBaHHE KOPIOPATHBHOTO YIIpaBICHUA: moaxox Poccuiickoro
uHCTUTYyTa MupekTopos// XKypran gt Axkimonepos, Ne. 11, C. 6-10.

bropo skoHommueckoro ananmza (2001) OcHoBHBIE HampaBlieHHsT W (aKTOPBl PECTPYKTYpU3ALMU
MPOMBILIIEHHBIX NpeAnpusITHi. bropo 3xoHOMUYeckoro aHanuza: M.

Burebckwit, B., JI. Kocanc, M. Ky3uenos, P. PriBkuna, FO. Cumarur (2002) O60poHHBIE TIPEATIPHATHS
Poccun: 1995-2002 rr. UCOITH PAH: M.

Tomuxosa, B., T. JonromsrtoBa, b. Kysneunos, 0. CumaueB (2003) Cmpoc Ha mpaBo B obOiactu
KOPIOPATUBHOTO YIPAaBICHUS: SMITUPUYECKHE CBUAETENbCTBA// Pa3BuThe cmpoca Ha mpaBOBOE
peryimpoBaHie KOPIOPAaTHBHOIO YIIPAaBIEHHWS B 4YacTHOM CEKTOpe (HaydHble mokiaael 148).
MockoBckuii obmmecTBeHHbIH horm: M., C. 229-339.

TocynapcrBennslii komutet Poccuiickoit @enepannu no cratuctuke (Goskomstat) (1998) Poccuiickuit
cratucTadeckuii exxeromHuk 1998: crarucriuueckuit cOopHUK. M.

TocynapcrBennblii  komuter Poccuiickoit  @epepamyn  no  cratuctuke (2003a)  Poccuiickuit

29



craructrdeckuii exxerogauk 2003: cratuctuueckuiit cOopHUK. M.

TocynapcrBennbiii komuteT Poccuiickoin ®enepanuu no crarucruke (2003b) MuBectniuu B Poccumn
2003: cratucTrueckuii COOpHUK. M.

TocymapctBennsiit  YamBepcurer — Breicmas Ilkoma OxoHomuku (2002) Ilpemmpusitus Poccum:
KOPIIOPaTUBHOE YNPABICHHE W DPHIHOYHBIE CAEJIKH: HWHCTUTYLMOHAIBHBIE TpoOneMsl Poccuiickoit
skoHOMUKH. Brimyck 1, I'ocynapctBensslil YausepcureT — Bricias [Ikona DxoHomuku: M.

I'ypues, C., O. JlazapeBa, A. Paumnuckuii, C. Lyxmo (2002) Copoc Ha COBpeMEHHBIE CTaHIAPTHI
KOPIIOPaTUBHOTO YINpaBieHUst B 4acTHOM cekrope Poccun// O6mectBo u OxoHomuka, Ne. 10-11, C.
204-226.

I'ypxos, U. (2002) Pacmpenenenue pabouero BpeMeHH pykoBoauTeneil POCCHHCKHX MPOMBIIITICHHBIX
npennpustuii// KO, Ne. 8, C. 69-79.

Hepsbuna, M. (2001) Pecrpykrypusanus Poccuiickoil 3KOHOMHKH 4epe3 IMepenesl COOCTBEHHOCTH U
koHTpoI1st// Boripocs! Dxonomukw, Ne. 10, C. 55-69.

HonromsitoBa, T. (1995) Pecrpykrypusaiusi COOCTBEHHOCTH W KOHTPOJII B HPOMBIIIICHHOCTH//
IIpennpunumarensctBo B Poccun, Ne. 3-4, C. 18-25.

HonromsitoBa, T. (2000) ®opmupoBaHue Mojeicii KOPIOPAaTHBHOTO KOHTposii B Poccuiickoit
MPOMBILUICHHOCTH: 110 MarepuayiaM o0cienoBaHuil npeanpustuii// JxoHomudeckuit XKypuan BILD,
Ne. 3, C. 369-384.

Honromsitoa, T. (2001) Mopens ¥ MeXaHH3MBI KOPIIOPaTHMBHOTO KOHTponsi B Poccuiickoit
MIPOMBIIIJIEHHOCTH: OIIBIT SMIIMPHYECKOT0 HccienoBanus// Bonpockt OxoHomukw, Ne. 5, C. 46-60.

HomnromsitoBa, T. (pex.) (2002) Poccuiickas NTpOMBIIIJIEHHOCT: WHCTUTYIIHOHAIBHOE pa3BUTHE.
TocynapcrBennslit Yausepcuret — Bricias [kona DxoHomuku: M.

HonronsitoBa, T. (2003) CraHoBieHHE KOPIOPATUBHOTO CEKTOpa W OBOJIONUA  aKIIMOHEPHOU
coocreernoctu. (IIpenpunt No. WP1/2003/03) TocynapcrBennblii YHuBepcuter — Boicmas Illkona
DKoHOMHKH: M.

HomnromsitoBa, T. (2004) CoOCTBEHHOCTh M KOPIIOPAaTUBHBIA KOHTPOJIb B POCCHHCKMX KOMITaHHSIX B
YCIIOBUSIX aKTHBHM3aI[M MHTETPAlMOHHBIX npoueccos// Poccuiickuit Xypuan Menemkenra, Ne. 2, C.
3-26.

HonromisitoBa, T., b. Kysnenos (2004) dakrtopsl amantanuy NMPOMBINUICHHBIX Hpennpustuil// Slcun
(2004a), C. 237-272.

Hoxyuaes, M. (2004) Poccwuiickuii xoimunr: noctonncTsa 1 Hepocrarku// OKO, Ne. 6, C. 157-160.

Kypasckas, E., K. Connn (2004) DOxoHomuka u momuTtuka Poccuiickux OaHkpotcTB// Bompocs
OxoHomuku, Ne. 4, C. 118-135.

Kanemomankos, P. (2000) Kpyneeiiimue u JOMHHUpPYIOIIAE COOCTBEHHMKM B Poccuiickoit
npomsbiiieHHoctr// Bompockr DxoHomuku, Ne, 1, C. 99-119.

Kanemromunkos, P. (2001) CobcTBeHHOCTS M KOHTpONb B Poccuiickoil mpombinuieHHOCTH// Bompock!
Oxonomuku, Ne, 12, C. 103-124.

Kueitrep, I (1999) VupapineHue KOPIOPAaTUBHBIMU TNPEANPUATHSIMH B IEPEXOTHONH SKOHOMHUKE//
Bonpocst Oxonomuku, Ne. 8, C. 64-79.

Kaneiinep, I (2000) DBomonus 1 pedopMrpoBaHHe NMPOMBINIICHHBIX Npeanpustuii: 10 ner cmycts/
Bompocst Oxonomuku, Ne. 5, C. 62-74.

Knenau, A., I1. Ky3uenos, I1. KproukoBa (1996) KopnoparusHoe ynpasinenue B Poccun B 1995-1996
rr.// Bonpocsr Oxonomuku, Ne. 12, C. 73-87.

Knemnau, A., A. SIxoBieB (2004) O ponm kpynHoro Om3Heca B COBpeMeHHOW PoccHiickoil SKOHOMHUKe:

KOMMEHTapui K oknany Beemuproro 6anka// Bonpockt DxoHomukw, Ne. 8, C. 36-45.

30



Kysnenos, II., A. MypasbeB (2000) T'ocymapcTBeHHBIE XOJIMHTM KaK MEXaHH3M YIIPaBICHHS
MIPEANPUSTHIME TOCYAapCTBEHHOTO cekTopa// Bonpockl DxoHomuku, Ne. 9, C. 34-47.

Ky3nernos, I1., A. MypasseB (2002) MexaHu3MBI y4acTHs TOCYIapCTBa B YIIPABICHUH aKIIHOHEPHBIMHU
oOImecTBaMi TOCYOAPCTBEHHOW W cMmemaHHoW ¢opM coOctBeHHOcTH B Poccum// BecTHHK
Cankr-IlerepOyprckoro Yausepcurera, Ne. 1, C. 54-80.

Manbrusos, I'. (2000) Yyacrtre rocygapcrsa B ylpaBieHHH KOPIIOPAaTUBHBIMU CTPYKTypaMu B Poccun//
Bompocst Oxonomuku, Ne. 9, C. 18-33.

MypasseB, A. (2003) OOHOBiIEHHE IUPEKTOPCKOrO Kopiyca Ha Poccuilcknx NIpHBaTH3MPOBaHHBIX
npeanpusitusix// Poccutickuii XKypuan Menemxkenra, Ne. 1, C. 77-90.

MypasseB, A., JI. CaBynekun (1998) KopmopatmBHOE yIpaBieHHE W €ro BIUSHHE Ha IOBEICHUE
MIPUBATH3UPOBAHHBIX MpeanpusTuii// Bompoce DxoHomukwm, Ne. 7, C. 110-119.

[lepeBanos, 10., B. bacaprua (2000a) ®opMupoBaHue CTPYKTYpbl COOCTBEHHOCTH Ha
MIPUBATU3MPOBAHHBIX MPOMBINIIEHHBIX pennpusitusax// OKO, Ne. 1, C. 5-34.

IlepeBanos, 1O., B. DBacaprua (2000b) dopmupoBaHre KOPHIOPATUBHOIO KOHTPOJIS  Ha
NIPUBAaTU3MPOBAHHBIX MIPOMBIIIICHHBIX pennpusitusix// OKO, Ne. 2, C. 27-43.

[TepeBanos, 1O., B. bBacaprun (2000c) dopmupoBaHHe CTPYKTypbl COOCTBEHHOCTH Ha
[IPUBATH3UPOBAHHBIX MpeanpuaTHsx// Bonpocer Dxornomukw, Ne. 5, C. 75-90.

Iepesanos, 0., . I'mmamu, B. JobOponeit (1998) Bnusane npuBatu3anmu Ha padoTy TpPEATIPUSTHH
MIPOMBINIJICHHOCTH: aHalmu3 cutyaruu B CBepmioBckoit odmactu// DKO, Ne. 7, C. 73-89; Ne. 8, C.
22-32.

[etyxos, JI. (2003) bimxe k cranaapram// Bectauk Mckinsey, Ne. 4, C. 99-113.

Pagerue, A. (2001) CoOCTBEHHOCTh W HMHTETPAIMOHHEBIC IPOIECCHl B KOPIOPATUBHOM CEKTOpe//
Bormpocst Oxonomuku, Ne. 5, C. 26-45.

Pagpirun, A. (2002) KopnoparusHoe ynpasnenue B Poccun: orpannueHus U nepcrektuBbl// Bompockr
Oxonomuku, Ne. 1, C. 101-124.

Pagpirmn, A., C. Apxumos (2000) CoOCTBEHHOCTH, KOPIIOPAaTHBHBIE KOH(IUKTH U 3(PPEKTHBHOCTE!
HEKOTOpbIe AMITUpHUecKkue oueHkn// Bonpocsl Dxonomukw, Ne. 11, C. 114-133.

Panpirun, A., H. IlImeneBa (2004) ChusHus, TOIIOIMIEHUS €W PEOPTraHU3alMOHHBIE IPOIIECCHI:
HekoTopble HoBbIe TeHaeHnny// [Ipo6nemsr Teopun u [paktrkn Yrpasnenus, Ne. 4, C. 56-63.

Posunckuii, 1. (2002) MexaHu3MBbI MOJTYYCHHUS JTOXOMOB M KOPIIOPaTUBHOE yrpasicHue B Poccuiickoit
skoHomuke// [ocynapcrBenHsiii YauBepcuteT — Boiciast [lIkona Dxonomuxwu (2002), C. 168-182.

Cnenkn cmustauid... (2004) Coenku cnmmssHuit W moriommeHnit B Poccun m B mupe// KypHam ms
Axuuonepos, Ne. 1, C. 10.

Cumaues, 0. (2004) ApOutpak Kak MHCTPYMEHT YPEryJIHpOBaHHUS CIOPOB B KOpIOpaTHBHOW cdepe:
(haKTOPHI CIIPOCa CO CTOPOHBI KOMITAaHMA, MaciTads! U 3¢ dexTruBHOCTE// Acun (2004b), C. 299-314.
CwmupHOB, B. (2000) D¢ dextuBHOCTD pa3nuyHbIX (GOpM COOCTBEHHOCTH B IpoMbImIeHHOCTH Poccun//

ObmiectBo u Dxonomuka, Ne. 7, C. 166-185.

CoxonoB, A. (2003) HurterpupoBannsie O6m3Hec-rpynsl Poccnu: ocobeHHOCTH (OpPMUPOBAaHUS IIPaB
cooctBennoctr// Scun (2003), C. 197-205.

Crynennos, B. (1996) KopnoparusHoe ympasineHue B Poccuu: mo kKoM 3BOHUT KoJokon?// Muposas
DOxoHomuka u MexayHnapoaasie OtHomeHus, No.11, C. 51-64; Ne. 12, C. 76-87.

TermmmoBa, T. (2003) CucteMbl BO3HArpaXkaeHWs TOI-MEHEKEPOB B CTOMMOCTHOW KOHIIETIITUH
¢unaancoBoro yrpasieHus// [Ipoonemsr Teopun u Ilpaktuku Ynpasnenns, Ne. 1, C. 117-123.

®denepanbHas ciryxba rocynapcTBeHHo# cratuctuku (Rosstat) (2004) Poceunst B nndpax 2004: xparkuit

CTaTUCTHUYECKUN COOpHUK. M.

31



®unaros, A. (2004) HezaBucumMele qUpeKTopa B CHCTEME KOPIIOPATHBHOTO yrpasieHus: Poccuiicknit
onbiT// Kypran mis Aximonepos, Ne. 1, C. 11-14.

®omunbix, A. (2004) ComocraBinenue 3((GEKTUBHOCTH TOCYAaPCTBEHHOTO M HErOCYIapCTBEHHOTO
CEKTOPOB: cTatucTrdeckuii moaxon// Bompocel DxoHomukw, Ne. 9, C. 64-75.

Xopomies, C. (1998) Pedopma coberBennoctr// XKypnan niust AkumoHepos, Ne. 2, C. 44-46.

LiBetkoB, B. (2004) ®uHaHCOBO-NPOMBILIIEHHBIE TPYIIIbI: HAKOIJICHHBIH OIBIT ¥ TEHICHIMN Pa3BUTHs//
Oxonomuct, Ne. 3, C. 41-51.

Yupukona, A. (2001) Poccuiickue nupekropa B ouckax crpareruu// KO, Ne. 2, C. 14-30.

Yybaiic, A. (pen.) (1999) [IpuBatu3anus no-poccuiicku. Barpuyc: M.

SxoBneB, A. (2003) Cmpoc Ha mpaBo B cepe KOPIOPAaTHBHOTO YIPABICHHUS: HBOJIONHSA CTPATETUi
SKOHOMHUYECKHX areHToB// Bompocer DxoHomuKkH, Ne. 4, C. 37-49.

SAcun, E. (pen.) (2003) MopepHu3anus SKOHOMUKHA Poccum: WTOTM M TEPCHEKTUBHL. TOM 1,
TocynapctBennslii Yausepcuret — Boicias [1Ikona Dxonomuku: M.

Acun, E. (pem.) (2004a) MonepHu3anusi SKOHOMHUKH PocCCHM: COIMAIBHBI KOHTEKCT. TOM 2,
TlocynapcrBennslit Yausepcuret — Briciias [1kona Dxonomuku: M.

Scun, E. (pen.) (2004b) CrpykrypHbie u3MeHeHus B Poccuiickoll MpOMBINUICHHOCTH. M3marenbekuid
oM I'Y BIID: M.

32



€€

(1993 2003 )

(@)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 |[1999 |2000 | 2001 | 2002 | 2003
42,924| 21,905| 10,152| 4,997| 2,743 2,129 1,536| 2,274| 2,287| 2,557 434| 93,938
12,052| 5,895 2,087 864 365 229 140 160 123 137 84| 22,136
80 59 21 11 4 - 3 9 7 4 - 198
64 205 97 30 9 5 - 5 - - 4 419
119 47 15 10 - 2 1 5 2 6 - 207
80 67 23 6 6 2 1 - 1 - 1 187
339 112 45 17 8 2 4 4 1 1 2 535
2,131| 1,043 336 116 42 33 12 25 16 15 14| 3,783
770 586 214 91 35 28 15 11 13 10 9| 1,782
909 579 198 119 62 34 13 23 10 8 6| 1,961
826 434 130 60 21 14 16 6 9 7 5 1,528
3,374| 1,141 478 174 72 4 18 30 25 28 13| 5,394
2,063 929 253 127 65 39 29 18 16 34 9| 3,582
1,297 693 277 103 41 29 28 24 23 24 21| 2,560
( )Goskomstat (1998; 2003a) Rosstat (2004)
( )
27,000 (1999 2002 )
(@)
1999 | 2000 | 2001 | 2002 |1999/2002
18.5 12.6| 13.5| 177 -0.8
10.4 6.7 6.6 9.9 -0.5
7.3 5.0 5.1 6.8| -0.5
0.8 0.9 1.8 1.0 0.2
41.6| 50.71 65.2] 5.7 24.1
3.2 9.1 6.1 5.3 2.1
4.3 1.2 1.8 15| -2.8
20.1| 15.7| 13.4 9.8| -10.3
10.3 8.2| n.a. 8| -6.5
100.0| 100.0| 100.0| 100.0 -
6.6 7.7 10.0] 10.8 4.2
)
(  )sleun (2004b).



D

2) 3)

Jonromsitoa (1995) 1995 363 1-4,7,8,10,12-14
Blasi and Shleifer (1996) 1994 61 1-14
Buck et al. (1996) 1994 171 1-3,5-7,11
Earle, Estrin and Leshchenko (1996) 1994 439 1-3,5,6
Blasi (1997) 1995 185 1-14
Blasi, Kroumova and Kruse (1997) 1994-96 142-357 1-14
Willar (1997) 1996 140 1-4,7-14
Adanacees, Ky3znenos, ®omunsix (1997) 1994-96 312 1-14
Jones (1998) 1996 108 1-3,5-7,10
Xoporues (1998) 1997 100 1-14
Djankov (1999) 1995,1997 682 1-8
Filatotchev et al. (1999) 1995,1997-98 98-106 1-14
Filatotchev, Wright and Bleaney (1999) 1994,1996 84-314 1-14
Izymov, Kosals and Ryvkina (2000) 1995-99 525 1-11
Jonromsitora (2000) 1995,1998 277 1-12,15-16
Ilepesanos, bacapruu (2000a) 1994-99 43 1-11
Panpirun, Apxunos (2000) 2000 201 1-16
Bevan et al. (2001) 2000 351-364 1-3,5,6
Bropo skoHOMIUeckoro anamusa (2001) 2000 434 1-11
Butebekuit u ap. (2002) 2002 1,000 1-11
Aukutsionek, Dyomina and Kapelyushnikov (2003) [1995-2003 102-156 1-14
Dolgopyatova (2003) 2001 243 1-4,7-9,12,15,16
Radygin (2003) 1994-96 1,713 1-14
Wright et al. (2003) 1997,2002 12-105 1-3,5,6
Slcun (2004b) 1999-2002 290-790 1-4,7-9,12,15,16
(D)
(G
1 (15+16)
2 (5+6)
3 (4+7+8)
4:
5: 6 )
6
7
8 (9+12)
9: (10+11)
10:
11: (10 )
12: (13+14)
13: s
14: 3 )
15:
16: ( . ) ( )
3
« )
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13

(1994 2003 )

)

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003
54.7 | 64.4| 52.7| 54.2| 47.4| 43.2| 41.8| 46.5| 43.3| 28.2| 50.0| 0.19
65.5)| (63.8)] (53.7)| 55.0)| (51.5)| (@3.7)| (44.6)| (47.3)| (41.8)| (34.1)| (50.0)| (0.19)
43.0| 45.7| 40.3| 40.9| 32.9| 33.0| 30.3| 27.4| 280 22.0| 22.0| 0.25
49.4)| (49.8)| (39.8)| (40.3)| (31.2)| (35.0)| (35.3)| (28.5)| (28.0)] (22.0)| (22.0)| (0.28)
10.4 | 18.7| 12.5| 12.9| 145| 10.1| 10.0| 16.6| 22.0 9.0 28.0| o0.40
13.9)| 4.0 4.0 @a.6)| ooy 6.7 0.6) @7.8)| (2.0 (9.0)] (28.0)| (0.38)
9.4 | 19.6| 32.2| 32.5| 36.9| 47.5| 47.3| 44.7| 485| s57.4| 45.0| 0.37
Q2.9 0.9 @1.6)] 3.1 0.5 4.5 43.0) 44.3)| (50.2)| (48.6)] (45.0)| (0.33)
1.4 5.6 8.5 7.3 8.3| 13.1| 15.7| 19.9| 215| 19.5| 21.0| 0.5
Q.0 6.6 6.6 6.3 6.0 2.9 @59 0.5 @1.6)] @8.4)| 1.0)| (0.52)
8.6 | 10.7| 23.4| 25.7| 27.3| 32.2| 28.0| 27.8| 24.3| 28.0| 23.0| 0.3
©.7| @.9| @2.0)] .| @7 @1 ©@5.0] @5.00] (@5.2)| 7.2 (23.0)| (0.29)
1.8 5.2 7.7 7.1 9.5 | 10.0 3.8 4.9 1.9 1.6 3.0 0.50
@.8)| G.o| 9| anl 6.l .l @6 @G| @3] a9 @0 ©.6n)
0.2 1.2 1.3 3.7 2.5 1.8 1.5 1.5 1.0 2.0 1.0| o0.57
0.2 .0 | enl e 2 avl @2 a0 @0 @0l ©.50)
2.4 4.0 6.4 5.2 7.0 8.2 4.3 5.6 3.0 1.0 2.0 0.50
©.6) .2 6.9 G2 69 .9 @9 6.9 @G0 @€ @ ©.53)
- 7.2 14.1| 144 13.3| 10.8| 19.9| 26.6| 23.9| 20.2| 200 o0.40
Ol @2 @2 @0 @3.9 2.3 @.3)| ©@5.2)| @4.8)] @8.8)| (20.0)| (0.38)
- 1.0 2.4 5.6 5.8 3.8 3.0 6.2 4.0 - 5.0 0.4
Ol aol @8 ¢ G5 G Gl 6.2 @ G| 6.0 ©.45)
- 6.2 | 12.0 8.8 7.6 8.9 13.0| 22.7| 12.0 - 15.0 | 0.42
O 6.2 @28 @9 6.9 @ a0 @l .o e as.0| (0.39)
0.0 0.9 1.1 1.9 3.9 3.9 3.6 2.7 2.8 3.0 2.0| o0.54
0.0 0.9 @2 ae G0l G2 evl o G.H @8 @0 ©.51)
5.8 15.4| 14.8| 12.9| 12.3 9.4 107 8.9 7.8 | 14.4 4.0 o.62
1.8)| (5.6)] 4.9 @i.e) @s.n| @i.n| @2.2)| 6.5 7.9 .9 @.0| (©.38)
- - 5.1 - - 4.6 5.6 7.0 3.3 4.0 - 0.26
Q) Q) G-D Q) ©) “.6) G6.2) 6GH G2 G | (0-19)
- - 4.6 - - 3.8 4.8 4.0 5.0 4.3 - 0.11
Q) Q) (4-6) Q) Q) G “.8)] ¢H G.8] G99 | (0-10)
4 7 10 8 7 4 5 4 3 4 1 57
84| 2,922| 4,352 3,512| 1,69 943| 1,804| 1,789 1,187 2,002 102| 21,213
204 417 435 439 242 236 361 447 396 523 102 372
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(1995 2002 )

)
1995 1998 | 1999 | 2001 [ 2002
@ () © @ O]
44.1| 33.0 | 51.1| 49.3| 453
(96.0)| (98.9)| (82.8)| (78.2)| (77.9)
10.3 | 12.1 - - -
(75.5)| (76.5) ¢ Q) ¢)
17.4| 22.7| 315 - 34.6
(77.6)| (83.8)| (56.6) ()| (63.8)
- - 11.3 | 15.6 17.9
¢) G 6.9 G99 G.9
10.4 7.8 - - -
(15.2)| (18.1) ) Q) )
18.8 | 22.9 - - -
7.7 (2.1 ¢) Q) )
29.7| 33.2| 44.3| 50.8| 53.6
(40.4)| (50.2)| (47.9)| (53.1)| (56.6)
225 | 21.2| 38.2| 429 32.7
7.9 a7.n| (.5)| (10.7)| (10.3)
- - 40.9 - 43.2
¢ )| (26.6) G @29
24.0 | 23.1| 37.7| 35.9| 36.0
(21.3)| (20.2)| (16.6)| (9-1)| (12.4)
41.8 | 52.9 | 456
}- 23.2 }- 21.7 7.9 (6.6)] (8.6)
(19.9)|J) (20.6)| 38.0| 35.9 | 33.7
(10.0)| (13.0)| (20.0)
277 217 290 243 290

(D)

« ®

1995

1998

1998

1998

1999

2001

2001

2002

(
345

@

(b)

©

(D

©)

®

@

W)

(@)
), ()

(b) Honromsirosa (2000), (€)

(e)slcun (2004b), (d) Hoxromsiroa (2003)

(1995 2002 )

(h)Steun (2004b)( 290 ), (e)

38

(@)
4 26.3 |
............................................................... 140.5 -
i T 4 27.8 o
................................................................... 1 45_1
4 3617
e e e e e e e 489
7 7 G 7] 3644
............................................................................. | 48.8
7 32.5
n/a
7 7 7 7442.2
e 1 BT L6
7 34.4
n/a
2 % e 71 41.8
--------------------------------------------------------------- ‘13‘33.11'::.11‘3\5__4
10 20 30 40 50 60 70
(b) Jonromsirosa (2001)( 1242 ),(c) () Honromsirosa (2003) (

(g)Kanentouraukos (2001)( 150 )



D 2) 9
Earle, Estrin and Leshchenko (1996) 1994 1 DS,RA(OLS)
Linz (1996) 1992-95 A RA
Aukutsionek et al. (1998) 1997 1 DS
Earle (1998) 1994 B,F RA(OLS)
Jones (1998) 1992-96 Al RA(OLS)
Linz and Krueger (1998) 1992-95 A,B RA(OLS,PRO)
Mypasses, CaBynbkut (1998) 1997 1 PS
IMepesaios, 'mmaau, Jodponeii (1998) 1991-96 A DS
Braverman (1999) 1996-98 F DS
Brown, Guriev and Volchkova (1999) 1992-97 D RA
Buck et al. (1999) 1995-96 E RA(OLS)
Djankov (1999) 1995-97 E RA(OLS)
Filatotchev, Wright and Bleaney (1999) 1994-96 E RA(OLS,PRO, LOG)
Filatotchev, Wright, Buck and Dyomina (1999) 1995-98 | DS,RA(LOG)
AspaamoBa, ['ypkos (1999) 1998 A DS
Buck et al. (2000) 1995-97 E RA(LOG)
Filatotchev, Buck and Zhukov (2000) 1997 E DS,RA(OLS,GLS)
Kapelyushnikov (2000) 1999 1,J DS
Ky3uenos, Mypasses (2000; 2002) 1995-97 E RA(RE)
Linz (2000) 1999 B PS
Moers (2000) 1999 A DS
Perevalov, Gimadii and Dobrodei (2000) 1992-96 A RA(FE, RE)*
IMepeainos, bacaprusn (2000a) 1992-96 J DS
Panpirud, Apxunos (2000) 2000 E RA(OLS)
Bevan et al. (2001) 2000 I DS,RA(OLS, LOG)
Brown and Earle (2001) 1993-99 A,C RA(OLS, RE)*
Filatotchev et al. (2001) 1999 H,J RA(OLS, LOG)
Kuznetsov and Muravyev (2001) 1995-97 F,H RA(OLS, IV)*
Perotti and Gelfer (2001) 1995-96 D DS,RA(OLS)
Volchkova (2001) 1997 D RA(OLS)
Kanemonraukos (2001) 2001 H,I1,J DS
Linz (2002) 1992-95 A RA(OLS)
Muravyev (2002) 2000 K RA(OLS)
I'ypues u zp. (2002) 2001 E,J RA(LOG)
Earle and Estrin (2003) 1994 F RA(OLS, IV)*
Estrin and Angelucci (2003) 1997-99 Al DS,RA(LOG)
Esrtin and Bevan (2003) 2000 1 RA(OLS)
Frye (2003) 2000 D RA(PRO)
Judge, Naoumova and Koutzevol (2003) 2002 A RA(OLS)
King (2003) 2000 B,C PS
Yudaeva et al. (2003) 1993-97 G RA(OLS, IV,FE)
Dolgopyatova (2004b) 2003 C PS
Guriev and Rachinsky (2004) 2000-01 J RA(OLS)
Jonromstosa (2004) 2003 H DS
JounronsitoBa, Kysueros (2004) 2001 D,H DS
domuubx (2004) 2000-01 A DS
Slcun (2004b) 2003 A,B,D,H,1 [DS,PS
(G : (
) ( R&D
)
2 A: / / C:
/ D: / () F:
) ( ) G: H: J:
K:
( 3 DS: ) RA: (OLS:
GLS: Iv: PRO:probit LOG:logit FE:fixed effects RE:random effects
* ) PS:
« )
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1990 2000
T T T
A. 6.26 30| 0.01 8| 5.76 22
B. 2.31 8| 0.64 71 2.04 1
A+B 6.63 38| 0.79 15| 6.06 23
A. 5.02 14| 2.66 5| 4.27 9
B 2.68 3| 2.68 3 - 0
A+B 5.68 171 3.75 gl 4.07 9
A. 8.00 44| 3.68 13| 7.15 31
B. 3.37 11| 2.89 10| 2.04 1
A+B 8.66 55| 4.67 23| 7.40 32
» T ]
[
32) .6 0
7
1.7 =
29) -0.5[]
[71.0
-1.6 NS
(20) S0.90 |
(©)]
(10) 120
S 18.4
(19)
718.1
11
(23)
(15)

-10.0 -7.5 -5.0 -2.5 0.0 2.5 5.0 7.5 10.0 12.5 15.0 17.5 20.0
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V ote-counting

@
)
1 15 22 38 2.6 39.5 57.9( 100.0
0 9 8 17 0.0 52.9 47.1( 100.0
1990 0 11 12 23 0.0 47.8 52.2( 100.0
2000 1 13 18 32 3.1 40.6 56.3( 100.0
1 24 30 55 1.8 43.6 54.5] 100.0
(b)
)
0 23 1 24 0.0 95.8 4.2 100.0
2 24 6 32 6.3 75.0 18.8| 100.0
2 24 3 29 6.9 82.8 10.3| 100.0
3 13 4 20 15.0 65.0 20.0f 100.0
0 1 2 3 0.0 33.3 66.7 100.0
2 5 3 10 20.0 50.0 30.0] 100.0
0 12 19 0.0 36.8 63.2| 100.0
0 10 1 11 0.0 90.9 9.1 100.0
8 6 23 34.8 39.1 26.1f 100.0
0 15 0.0 40.0 60.0f 100.0
©
)
1 1 0 2 50.0 50.0 .0 100.0
2 1 0 3 66.7 33.3 .0 100.0
0 2 2 4 0.0 50.0 50.0] 100.0
0 1 2 3 0.0 33.3 66.7 100.0
0 4 2 6 0.0 66.7 33.3| 100.0
0 1 3 4 0.0 25.0 75.0f 100.0
0 2 1 3 0.0 66.7 33.3| 100.0
2 1 2 5 40.0 20.0 40.0( 100.0
0 0 2 2 0.0 0.0 100.0] 100.0
)
)
17 5 23 4. 73.9 21.7| 100.0
0 5 7 28.6 0.0 71.4] 100.0
) 5
«c )
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(1994 2002 )

(@)
1994 | 1995 | 1997 | 1998 | 2000 | 2001 | 2002
€)) (b) © Q) © ® @

47.8 | 40.3| 36.1| 57.4| 67.8| 56.2| 56.0
0.8)| (0.6)] (0.6)] (1.4 @ @5 @.6
3.0 18.9 16.3 19.4 | 28.9| 20.9| 20.6
©.1D| (©.4] (©4] (©.6) (0.8) Q) Q)
44.8 (| 21.4 19.9 | 38.0| 38.9| 35.2| 354
2.6 ¢S ¢ “.2 @2 Q) Q)
17.9 | 50.9 | 56.0| 33.7| 27.0| 37.2| 37.3
©.e) ¢&.n| a&n O ©.8f (@7 (©D
- 11.3 12.0 5.4 - 23.0 17.9
G G E&LH (03 G| @D (©.8)

- 32.7| 38.0| 26.2 - 14.2 14.2
G| @8] (©.7) Q) Q) G| ©.4

- 19.5 | 24.1 11.2 - 1.2 -
G GH G2 (0.9 G @5 Q)

- 7.5 9.0 - - - -
G @D .0 Q) Q) Q) Q)

- 11.9 15.1 - - - -
G @D @3 Q) Q) Q) Q)

- 13.2 13.9 15.0 - 13.0 -
G| @0 ©.9 A G| ©.4 Q)

- 6.9 6.0 2.1 - - -
()| G4.6)| (15D (0.6) Q) Q) Q)
14.9 8.8 7.8 8.9 5.2 6.6 6.7
1.5 Q.9 @9 «@.n| ©9 O8] (0.7
- - - 3.2 - 2.5 -
Q) Q) G| ©.D G| (©.8) Q)

- - - 5.7 - 4.1 -
Q) Q) G @5 G| (©.8) Q)
61 106 106 278 437 289 294

)

( )(a)Blasi and Shleifer (1996), (b) (C)Filatotchev, Wright, Buck and Zhukov (1999) Filatotchev,
Wright, Buch and Dyomina (1999), (d) (F)Dolgopyatova (2004a), (e)Bevan et al. (2001), (g) SIcun (2004b)
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(1993 2003 )

12

.........

______

3
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

( )Kuenau, Kysueros, Kproukosa (1996)( 166 ), Linz (1996)( 1,714 ), Filatotchev, Wright and
Bleaney (1999)( 314 ), Filatotchev, Wright, Buck and Dyomina (1999)( 98 ), Pagpirun, Apxunos (2000)( 872

), Goltsman (2000)( 217 ), Kanenroruaukos (2001)( 135 156 ), Rachinsky (2001;2002)( 110 ), 'ypkos
(2002)( 530 ), Muravyev (2003)( 413 ), Dolgopyatova (2003)( 523 ), Homromsrosa (2004)( 20 ), Josromn
stoBa, Kysneros (2004)( 328 )

) -1.81 RS

®3) -4.19

“) 3391

©) 3|64

©) S 2.14

“) 4.01

©) W14

(5) 1.31

@ ‘ %9 8.80

-6.0 -5.0 -4.0 -3.0 -2.0 -1.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0
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10

1) 2
Barberis et al. (1996) 1992-93 RA(OLS,2SLS)"
Frydman, Pistor and Rapaczynski (1996) 1994 RA(LOG)
Kunenau, Ky3ueros, Kproukosa (1996) 1995 DS
Linz (1996) 1992-95 RA(PRO)
Filatotchev, Wright and Bleaney (1999) 1992-96 ¥ DS
Filatotchev, Wright, Buck and Dyomina (1999) [1995-98 DS,RA(LOG)
Goltsman (2000) 1999 RA(PRO, TOB)
Bacaprun, [Tepesanos (2000) 1994-99 RA(PRO)
Bevan et al. (2001) 2000 DS
Muravyev (2001; 2003) 1999-2000 DS,RA(PRO)
Rachinsky (2001) 1997-2000 RA(OLS)
Kanemomaukos (2001) 2001 DS
Rachinsky (2002) 1997-2001 DS,CS
Dolgopyatova (2003) 2001 DS
Peng, Buck and Filatotchev (2003) 1995 RA(PRO)
Wright et al. (2003) 1997 DS
Krueger (2004) 1994-97,1999 RA(OLS)
Jonromstosa (2004) 2003 DS
HonromnsitoBa, Kysueros (2004) 2001 DS
Slcun (2004b) 2003 DS,PS
(G
+

( 2 cs: DS: ( t

) RA: (OLS: 2SLS: PRO:probit LOG:logit
TOB:tobit  *: ) PS:
( 3) 1996
C )

11
/ D

Moers (2000) 1999 DS
Perevalov, Gimadii and Dobrodei (2000) 1992-96 RA(FE,RE)
Bevan et al. (2001) 2000 DS,RA(LOG)
Brown and Brown (2001) 1991-99 HH1 2 RA(OLS, IV, RE)
Brown and Earle (2001) 1993-99 HH1 2 RA(OLS,RE)”
Kozlov and Manaenkov (2002) 1993-97 RA(LOG)
Earle and Estrin (2003) 1994 4 RA(OLS, 1V)"
Esrtin and Bevan (2003) 2000 RA(OLS)
Estrin and Angelucci (2003) 1997-99 DS,RA(LOG)
Yudaeva et al. (2003) 1993-97 RA(IV,FE
(D DS: ( t ) RA: (OLS: 1v:

LOG:logit FE:fixed effects RE:random effects *:

(  2)Herfindahl-Hirschman Index.
« )
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