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CTtaTtbs faeT 0630p KSOHEBLIX MOEN TEHYEHUS «MPaBO U SKOHOMUKa» B cdhepe
KOPNOpaTMBHbLIX OTHOLLEHUIM N KOpnopaTuBHOro npaesa. OCHOBOWM 9KOHOMU-
4YeCKOro aHanmaa KoprnopaTUBHOIro npaea SBMSAETCA TE3UC SKOHOMUYECKOM
TEOpUN, YTO B OTCYTCTBME COLMAbHbIX, N TPaHCAKLUOHHBIX, N3OEePXEK
y4aCTHUKM 060poTa camu 060 BCEM MOryT AOroBopuTbcs. COOTBETCTBEHHO,
kopnopaums (B TEPMUHOMOMMN 3KOHOMUCTOB — hnpMa) ABASETCA MEXaHU3-
MOM, COKpaLLaroLLMM U3OEPXKN HA TO, YTO B MHOW CUTyaLMW ydHaCTHUKaM
KOPNOpaTMBHbIX OTHOLLIEHUI MPULLNOCL Obl COrNacoBbIBaTb CHOBA U CHOBA.
N3 aToro Ha nepegHui nnaH BbIXOOAUT KOHTpPakTWaHcKas Teopus oupMbl,
a Takxe npobrnemMarturka onpenenieHns Kpyra nuuy, B MUHTEpecax KoTopbIX Cy-
LecTByeT ompmMa, 1 TOro, KaKUMMU HOPMaTUBHBIMU CPeaCTBaMU 3TN UHTEpe-
Cbl o6ecneymBatoTca. Kpome Toro, B ctatbe aHanu3upyeTcs TUnMyHas ons
nuTepaTypbl 9KOHOMUYECKOrO aHanua3a npaea areHtckasa npobnema (npo-
TUBOCTOSIHVE OMPEKTOPOB N aKLUMOHEPOB), KOHADSINKT aKLMOHEPOB U NPOYMX
KpegouTopoB, rmnotesa a(EKTUBHBIX PbIHKOB Kanutana, 3KOHOMMKa Cnus-
HWA 1 NOrMOLLEHUI, a TakxXe DEHOMEH PErynATUBHON KOHKYPEHLMM MexXay
pasnnyHbIMN KOpnopaTUBHbLIMY NPaBonopsaKamMm.

KnrodeBbie cioBa: 3KOHOMUYECKUI aHam3 npasa, «fpaso v 3KOHOMUKA» , KOHTPaKTUaHcKasi
Teopus oMpMbl, coymaribHble N3AEPXKKWU, areHTcKas rnpobrema, runoresa s¢heKkTMBHOCTN

PbIHKOB KarnuTasa, KOHKYPeHLMs MpaBornopsakoB
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Economic Analysis of Corporate Law

This article provides an overview of key concepts of economic analysis of corporate law. The
cornerstone thesis of corporate law and economics goes back to neoclassical economic idea that
regardless initial property rights distribution contracting parties may achieve effective agreement if
transactional costs are neglect, thus the firm is a legal device which helps to reduce the cost of
contracting. Therefore, contractarian theory of the firm has become predominant concept in legal
theory and shaped the debate on who are the ultimate beneficiaries of the governance of the firm
and how to define optimal default rules they need. The paper also analyzes an agency problem, then
conflicts between various corporate constituencies, mostly shareholders and creditors, as well as it
outlines efficient market hypothesis and how this concept was incorporated into economic analysis
of corporations. The article concludes by economics of mergers activity and regulatory competition
between various corporate jurisdictions with a number of normative implications that economic
analysis may provide for legal policy.

Keywords: economic analysis of law, law and economics, contractarian theory, social cost, agency problem, efficient capital
market hypothesis, regulatory competition

1. BBepeHue

DKoHOMMWYECKUI aHanu3 1ipasa (economic analysis of law, law & economics) B 3apybex-
HOI I0pUANYECKOU JnTepaType, TIIaBHBIM 00pa3oM B aHTJIOSI3BIYHOM, YXKe He TIepBOe
JECSTUIIETHUE SIBJISIETCSI OTHUM U3 HanboJiee TIOIyJISIPHBIX METOI0JIOTUIECKUX TeUEHUIA.
OnHako eciv B MHOCTPAHHBIX MPABOIOPSIIKAX 3TO JaBHO YXe MEWHCTPUM, TO B POC-
CUIICKOI HayKe IpaBa JaHHOE TeUeHUE JIUIIb MTPOoOUBaeT cebe Mopory — TpenMylIe-
CTBEHHO B 00JIaCTU OOIIMX BOTIPOCOB YAaCTHOTO TpaBa' 11ub0 OoOIINX TOJIOXKEHUI TIpa-
Ba 00s13aTeJILCTBEHHOTO (JI0roBOpHOT0)2. COOTBETCTBEHHO, MPUJIOXKEHHE MOTOOHOTO
METOIIOJIOTMYECKOTO MHCTPYMEHTapHsl K MpobiieMaM oOIIeil TeOpuu TIpaBa, a paBHO U
K OTHEJIbHBIM MHCTUTYTaM ITyOJTUYHOTO TpaBa B OTEUECTBEHHOU IOPUINYECKON HayKe
elle XIeT CBoero BpeMeHu. To e caMoe MOXHO, B O0IIeM, CKa3aTh U MPO OTAETbHEIE,
cyry0o MpUKIIaTHbIE BOIIPOCHI TIpaBa YaCTHOTO: 32 paMKaMM 00sI13aTeIbCTBEHHOTO TTpaBa

! Cm.: Kapanemog A.I. Dxonomuueckuii anaaus npasa. M., 2016; llImakxos A. B. Dxonomuueckuii anaauz npasa. M.,
2011; Oounyosa M.H. Dxonomuka npasa. M., 2007; Tambosues B.JI. [Ipaso u skonomuueckas meopus: yueo. no-
cobue 05 8y308. M., 2005.

2 Cm.: Kapanemos A.I., Casenves A.H. Ceo600a doeosopa u ee npedeasi. B 2 m. M., 2012; Kapanemoe A.I. DkoHo-
Muyeckue 0CHOBAHUSA NPUHYUNA c60000bL d02060pa // Becmuui epascoancioeo npasa. 2012. T. 12. Ne 3. C. 66— 154;
On arce. Contra proferentem kak memood moaxoganus doeogopa // Becmuuk BAC P®. 2013. Ne 7. C. 6—35; Cmena-
Hoe JI. 1. Jlucnozumusrocms HOpmM 0020860pHO20 npasa: Kk KoHuenyuu peopmol 0owux noasoxcerui Ipaxcoanckoeo
xodexca PD o doecosopax // Becmuux BAC P®. 2013. Ne 5. C. 6—59; Tpemvsxos C.B. Popmuposanue uccredo-
8aMeNbCKOILL npo2pammsl IKOHOMU1eckoi meopuu npasa // Liber Amicorum ¢ wecmo 50-remusi A.H. XKuavyosa.
Tparcepanuunsiii mopeossiii 0bopom u npago: c6. cm. u 3cce / cocm. u Hayu. peo. A.U. Mypanos, B.B. [lrexaros.
M., 2013. C. 222—252.
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