1973

1989
1989 45,895 4,689
1987
Industrial Groups FIG
®
1 1976 36-50 1985
2 1985 166 168
3 1970 1980
1987

191

@

(@]

57.9%

10.2%

Financial-

FIG

166-170



FIG
FIG 1993 12
FIG FIG
(€] %)
FIG
FIG
®  FIG
FIG FIG
FIG
1994 FIG
FIG
@)
FIG
FIG
FIG
FIG
FIG ®
FIG
1992 11 16
25%
(©)]
4 FIG 1998a 1997
5 B.Kymkos, . Jlarsiuesa, A. Hukonaes (1993). C. 14-27.
6 X. Munrazos (1993). C. 50-60.
7 B.Mwmshep (1994 a). C. 54-64.
8 T.Kueinep, H. Harpymnas (1995). C. 25.
9 Xomuuaru (1994). C. 127.

192



(10)

FIG

11)

1995 11 30
FIG
FIG FIG
FIG FIG
FIG FIG
FIG FIG
FIG 1993 12
a2
FIG
FIG
FIG FIG
as FIG FIG
FIG
a FIG
FIG
(15)
FIG FIG
FIG FIG
1987
FIG
FIG
D X Munrazos (1993). C. 55-56.

B B

(1997).C.120-130.

A. Mogcecs (1997). C. 8-443.
JI. Makapesnd (1997). C. 5-350.
B. lementnes (1998). C. 6-102.

B kR B

PunaHCOBO-NpOMbIILIeHHbIE rpymbl B P occnn (1996). C. 169.

PuHAHCOBO—TIPOMBILITIEHHBIE IPYNIBI 1 KoHrIToMepartsl (1997). C. 7-258.

PassuTne pbiHOUHBIX OTHOMIEHHI B Poccun (1994). C. 3-16.

193

FIG

(16)

M. Muxaitnos



FIG

FIG

(19)

FIG

FIG

FIG
FIG

(18)

FIG

FIG
FIG

0 FIG

W. Crapony6posckast (1995). C. 135-146.
E. Jlenckuit, B. LgetkoB (1997). C. 8-143.

g
B
B FIG
D

A.Moscecsir (1997). C. 190-191.

1998a

194

FIG

FIG

1998b

FIG

FIG

FIG

an

FIG

FIG



@
FIG
1987
) (21)
1987 17
(22)
1987
1988
pl

2 CoGpanne (1987). C.795-809.
B  Cobpanne (1987). C.995-1008.

1973 1987

30

23

(23)

(24)

195

115-141



11

(26)

1989

@7

1990

(28)

(29)

Bk NB N

. Ypmaros (1994). C. 14.

JI. Borpaps (1989). C. 4.

Cnpasounast [Tpasosasi Cucrema “TAPAHT” 4. 0.
Cnpasounast [Tpasosasi Cucrema “TAPAHT” 4. 0.
C. Banonbekmit (1990). C. 58-66.

196

101

(25)

54



(30)

31)

a
32
O
(33)
D 1989
11 18
10 11
, 1989
a
2
1988

A. Typumun (1989). C. 13-18.

3 1989 10 21
production associations J. Berliner (1988), pp. 105-106, 110, 111,
116, 134, 135. associations
obyedineniya A. Nove (1986), pp. 70-72.

197



1990
54 100 1,500

102 So 1989 10 29

59 80 27

(35)

(36)

@7

(38)

(39)

(40)

B8 Qe e

E. Apednes (1991). C. 22.

JI. Boraps, M. Bokapesa (1990). C. 23.
JI. Bonpiapb, M. Bokapesa (1990). C. 23.
J1. Bonpaps, M. Bokapesa (1990). C.23-24.
P. Bsixupes (1990). C. 66-71.

B. Munshep (1990). C. 51.

198

126



FIG

(41)

FIG

FIG
1990 1991

) 1991
10 28
1991 12 29
1992 “2)

(43)

1992 11 16

25% (44)

(45)

®

B. lllep6akos
(1989). C. 41-50
P. Bsxupes (1990). C. 69.
1995 202-209
Xomuaru (1994). C. 50.
Xompuuru (1994). C. 126.
B. [lementnes (1997). C. 10.

bR bR P

199



(46)

51%

47)

1992 10

1993 11 4,000

FIG

FIG
(49)
1992
FIG FIG
S 1993 25

FIG 12

8 & & X &

H. Mumbyakosa (1997). C. 20-21.
1995 211
1995 213

M. Jemsirnn (1997). C. 339.

B. Jementnes (1997). C. 7.

200

(48)

FIG



FIG

FIG
&b 1993 12 21
62 FIG
1995 11 30 FIG FIG
1987
FIG
FIG
63 FIG
FIG
FIG 1987
1987
1987 17
O O O O ad
O (54)
1988
9 1991 O
5  ®uHAHCOBO—NIPOMBIILIECHHBIE TPYIIbI 1 KoHrmoMeparsl (1997). C. 11.
B PuHaHCOBO-NPOMBINLIEHHbIE rpymmbl B P occnn (1996). C. 133.
B W. Crapony6posckast (1995). C. 145.
5 1988 40
5 1993 33 “A Study of the Soviet Economy”, IMF, World

Bank, OECD, EBRD, 1991, vol. 2, pp. 114-115.

201



(56)

1988 1993

67)

1997
2007 531 (58) 1988
1997
FIG
FIG (59 1989
1992
11 5
FIG
FIG
1990 FIG
FIG
1989
(60 1989
SBS SBS
1988 1990
B 1990 1992 1997
Bbanku Poccun 0 64 O 48 0
19 O
15
B Bromnerens Bankosckoit Cratuctuku, 1997, Ne 8. C. 30.
D FIG 11 FIG
FIG
®
1998a 30-33

202



FIG

(61)

FIG

1987

FIG
1987

1987

1987

CoModnHaHCHPOBaHNe

self-f inancing

203

13



1989

1990

1991

26

204

10

1987

21



@ 1988

1.5%

(62)

(63)

27

1987
Working Paper, 1999, no. 85
3.6%
3.1% 1.2% 1989 4.0% 4.0%
1990

1992

B. Kokopes, A. Pemuzos (1996). C. 55.

205



(64)

FIG

FIG FIG
(65)
FIG
(66) FIG FIG
(67)
FIG FIG
©8) FIG FIG
FIG
FIG 1987
FIG
FIG
FIG FIG FIG
SBS
1987
FIG 1987
8 1993 52-53
& B.Kymkos, I'.Jlatbnuesa, A. Hukonaes (1993). C. 18. X. Munraszos (1993). C. 56.
® dunancoBoO-npoMbILIeHHbIE Tpymbl (1996), ¢. 74.
& A.Moscecsn (1997). C. 377-404.
(3] 1998a 89-91

206



FIG 1987

(69)

FIG GDP
FIG

Apegpves E. Ilpennpusitiie B HOBOM cucteMe ynpasienus // Xo3siicTBo u nmpaso. Ne 6. 1991.

Bonoapy JI. TenepainbHble cXeMbl yIpaBIeHUs: IPOTUBOPeYNs U TeHAeHIuN // X03s1HCTBO
1 mpaso. Ne 12. 1989.

Bonoapw JI., boxapesa M. KoHuepH no- MunicTepcku // Xo3stiictBo 1 npaso. Ne 4. 1990.

Bsaxupes P. HoBble IpuHIMIIBI, 2 HE cMeHa BbiBecKH // Xo3s1iicTBO 1 mpaBo. Ne 6. 1990.

Iyouaun A. IlepBble maru kouepHa // Xo3sitctBo u npaso. Ne 10. 1989.

Lleaseun M. IKOHOMUKA HEMJIATEKEN: KaK v IoYeMy Mbl OyfieM XXUTh 3aBTpa. Mocksa: OAO
«Opurunan», 1997.

Hemenmves B. InTerpauyst npeanpusiTuii 1 skoHoMuueckoe pazsurue. Mocksa: LITIT, 1998.

Lemenmues B. OIIkoHUENTYaNbHblE OPUEHTUPbI MHTETPALU U SKOHOMUYECKUE UHTEPECHI.
Mockaa: LITIT, 1997.

3anoavckuii C. X03siCTBEHHbIE accoqMalui- HoBasi hopMa OpraHu3anyy Npon3BojicTBa //
XoasiicTBo u ipaBo. Ne 9. 1990.

Kaetinep I'., Haepyonas H. CTpyKTypHO- HHTETPAlMOHHbIE POLIECChI B 9KOHOMUKE: ITPUH-
bl GOPMUPOBAHMS U BOBMOXKHOCTU (PUHAHCOBO- MPOMBIIIIEHHBIX rpym //
DKOHOMHEKA 1 MaTemaTuyeckue Metofbl. Tom 31, Beim. 2. 1995.

Koxopes B., Pemusos A. MopiepHu3anusi KpefuTHOI ciucteMbl Poccun B ycioBHsX Kpusuca

JIMKBHUJTHOCTH: MOXKHO JIM YJIEIIEBUTS JieHbI'M 6e3 pocTa undusiumn? // Borpock! 3KoHO-
muk. Ne 8. 1996.

® FIG
FIG

1987

207



Kyaukos B., Jlamvuuesa I'., Huxoaaes A. Poccuitickasi npuBaTu3anusi: cjiosa u jena //
Poccuiickuit skoHoMuueckuit skypHai. Ne 7. 1993.

Jlenckuii E., Ileemkoe B. PrHaHCOBO- pOMBIIIIIEHHBIE Ipynmbl: Mcropus co3nanus, Meskuy-
HapOJHBIi OTbIT, Poccuiickast Mopientb. MockBa: ADPITHN exxeHeniebHIKA « DKOHOMUKA U
KU3HB», 1997,

Marxapesun JI. Poccuiickue 6anku B 1994- 1997 ropax: Mexxny 3¢p(heKTHBHOCTBIO 1 CTa0UIIb-
HocThI0. MockBa: ALI®U, 1997.

Muavrep B. KayecTBo ynpaBiieHust- BaXKHbIiT (DaKTOp SKOHOMUUECKO# Ge3onacHocTd // Bom-
pocbl 9koHOMUKH. Ne 12. 1994 a.

Muavrep b. Pechopmbl ynpasiieHusi 1 yrpasieHue pecpopmamu. MockBa: THCTUTYT 3KOHOMUKI
PAH, 1994 b.

Muabrep b. Tak uro xe 3a «BbIBeCKOI»? // Xo3stiicTBo 1 paBo. Ne 9. 1990.

Muavuaxosa H. K npobieme XOIAUHIOBOIO KOHTPOJIS Hajl TPOMBIIIUICHHBIM KauTaloM //
Poccuiickuit skoHoMuueckuit skypHai. Ne 2. 1997.

Munzazos X. CTaHOBIIEHHE HOBBIX OPraHU3aLMOHHO- XO3IICTBEHHBIX CTPYKTYP B POCCUICKOI
uHayctpun // Poceniickuit skonomuueckuii xxypran. Ne 10. 1993.

Muxaiinos []. PrHAHCOBO- NMPOMBILITIEHHbBIE TPYNNbL: crienmdunka Poccun // MupoBast 3KOHO-
MHKa 1 MeKyHapojiHble oTHomeHns. Ne 4. 1997.

Moscecsan A. InTerpanusi 6aHKOBCKOTO U MPOMBILIIEHHOT'O KalnuTana: COBpeMeHHbIe
MHpPOBBIE TEHACHIMK 1 Tpobiembl pa3BuTusi B Poccnn. Mocksa: «PuHaHCHI 1 cTaTHC-
ThKa». 1997.

Cmapooyposckas M. ®HAHCOBO- NPOMBIIITICHHbIE TPYNITbI: WUTO3UH U PeaibHOCTh // Bor-
pocbl akoHOMuUKH. Ne 5. 1995.

Ypmarnos H. KoMIneKcHbIN TEXHOTOTMUECKUH TTpoliecc- 0OObEKTUBHAS OCHOBA (PHHAHCOBO-
NPOMBILLIEHHON rpynisl // Poccuiickuil skoHoMUYecKuii xxypHai. Ne 4. 1994,

Ulepbakos B. Otka3zarbest Henpocto // 9KO. Ne 8. 1989.

Banku Poccun. Mocksa: OOO «MuTen6pumpxk [Timoc», 1997.

Hapopnoe xo3stiictBo CCCP B 1990 r. MockBa: «®uHaHChI 1 cTaTucTuka», 1991.

Hapopuoe xo3stiictBo CCCP B 1985 r. MockBa: «®uHaHCHI 1 cTaTUCTUKA», 1986.

Pa3BuTre pbIHOYHBIX OTHOLIEHUI B Poccuu: HTOrm u nmpor{o3mpyembie BapuaHThl //
Poccuiicknit skoHoMuueckuit skypHan. Ne 3. 1994,

Cob6panne TOCTaHOBJICHNI MPABUTELCTBA COF03a COBETCKHUX COLMANMCTIYECKNX PECTyOITHK.
N3znanne Ynpasnenus [Jenamu CoBera Munnctpos CCCP. Mocksa, Ne 38. Ne 47. 1987
Ne17,1988.

PrHAHCOBO- MPOMBIIIIEHHBIE TPYMNIILI: MPOOJIEMbl CTAHOBJICHNS, (DYHKIMOHNPOBAHNS,
mopienupoBanus. Ilon pepakuueit B. Turosa, 3. Kopookosoii. HoBocubupck: U3 u
OIIIT COPAH, 1996.

PunHaHCOBO- TPOMBIIIUIEHHBIE TPyNNbI B Poccnn: cocTosiane, nepcnekTuBbl, HOPMaTHBHO-

MeToanueckoe obecnieuenure // GPuHaHCOBO- MPOMBIIILIEHHbIN GrorieTenb. Ne 1. Mockaa:

208



AO®IIU exxeHenebHIKA « DKOHOMUKA U KU3HEL». 1996.

DUHAHCOBO-NPOMBIIIIJIEHHbIE TPYMIbI U KOHTJIOMEPAThl B 9KOHOMUKE U MOJIUTHKE COBPE-
mennoi Poccun. Mocksa: LIITT, 1997.

Xonmuaru. «FIOPUCT». Mocksa, 1994.

J. Berliner, Soviet Industry from Stalin to Gorbachev, UK: Edward Elgar Publishing Company
Limited, 1988.

A. Nove, The Soviet Economic System, third edition, Boston: Allen&Unwin, Inc., 1986.

1995
1985
Vol 27,No. 1,1976.
1998
1998
No. 9 1997

( ), No. 4. 1993

1988

1988

209



(%) (%)
1970 a8 & (5]
196 2314 2 28
190 4083 is2) 51
181 4144 an 58
1 4206 Vie 510
1983 4259 o 513
18 42% a5 515
195 4378 58 57
195 420 ol 50
1987 4367 510 52
198 4587 57 56
199 460 50 a8B
190 458 5D il
*1970 10 1

Hapopsoe xo3siiicteo CCCP B 1990 ., ¢. 350.
Hapopsoe xo3sitctBo CCCP B 1985 ., ¢. 91.

.23

Muavnep 5. Pechopmbl ynipaBneHus u ynpasienue pepopmamu. Mocksa: THCTUTYT 3KOHOMUKH
PAH, 1994. C.189- 190.

210



1990

Muavrnep b. PedopMmel ynpasiieHns u ynpasienne pecpopmamu. Mocksa: MHcTUTYT
skonomuk PAH, 1994. C. 187

1988 1993

1990
1989
1989
1990

1990

1989
1991
Avwrs1990
1990

1990

1990

1990
1990
1990
1990

1990

1990

1992
1992

211




1991

1992

1991

1990

RNKB 1990

AKS

Akkor
SDM

1988

1990
1990

1991

1991

1991
1990
1992

1990

1992
1991
1992
1993

MBO

1992
1993
1990

1990

Banku Poccun. Mocksa: OOO «Huren6pupk [Tmoc», 1997.
1988
1989

212




Financial-Industrial Groups
—Continuity and Change in the Russian Corporate Development—

Toshihiko Shiobara

This article examines continuity and change in the development of financial-industrial
groups (FIGs) in Russia. FIGs usually embrace one or several banks and one or several indus-
trial enterprises. Looking at how Russian enterprises are transformed into FIGs, I focus on the
process of reforming systems of control and incentives over savings and investment decisions.

In the Soviet era, after 1973, enterprises and production associations were under the
control of ministries or so-called industrial associations. At that time, production associations
were recognized as legitimate industrial groups, but there were no FIGs. But under the power
of Gorbachev, he decided to open brand-ne w businesses, which meant the first step to the
market economy. On June 30, 1987, the Soviet law concerning governmental enterprises was
enacted to introduce a self-f inancing system for enterprises and production associations. This
new self-f inancing system enlarged power of enterprise managers in the decision-making, b ut
it did not basically change the old system of control over the industry. Branch ministries and
other hierarchical structures still existed exerting a strong pressure on enterprises. The law
alleviating them was enacted in July 17 1987.

On August 3, 1989, the Soviet law concerning the introduction of amendments and
additions of governmental enterprises law was enacted. It added a 7th clause to the 5th article,
which stated that enterprises, associations and organizations could establish concerns, consor-
tiums, inter-sector go vernmental associations and governmental production associations on
the basis of contracts. This both confirmed the existence of, and gave official sanction to the
newly established industrial groups.

Some Russian economists have claimed that establishing of these groups was merely a
change in signboards. Ministries kept enjoying enough power and control over enterprise poli-
cies. Staff of ministries tried to keep their rights and interests by pretending to follow new
economic policies. Their powers were so strong that they could maintain their positions and
promulgate a new law about Soviet-enterprises which w as enacted in June 4, 1990.

After the election of the Russian republic of the USSR in March 1990, radical reformers
gained a majority in parliament.

Following this, the law concerning privatization of governmental and autonomous en-
terprises was enacted. The 4th clause of the 8th article in this law decreed that holding compa-
nies could be established by enterprises of associations. This showed that the Russian govern-
ment did attempt to change concerns, consortiums, inter-sector go vernmental associations
and governmental production associations into joint stock companies under control of hold-
ing companies. By keeping corporate grouping, the staff of those groups could maintain their
powers throughout the process of privatization.

The defeat of the August 1991 putsch of communist hard-liners accelerated the shift to
capitalism. The decree of the Russian president on November 16, 1992 approved of measures
governing holding companies activities at the time of the privatization of governmental enter-
prises into joint stock companies. According to these measures, 10 holding companies such as
Gazprom, Russian United energy system, YuKOS and so on were authorized to do business.
Moreover, Gazprom developed into a FIG by establishing private banks such as Gazprombank
and acquiring a share of the Imperial Bank.

On the other hand, leaders of military industries, which were confronted with economic
difficulties after the collapse of the USSR, planned to introduce officially registered FIGs in
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order to receive assistance from the government. Their lobbying efforts resulted in a Presiden-
tial Decree, of December 5 1993, allowing so called “official FIGs”.

Examining the history of how control in the industry has been transformed, one can
conclude that the observed changes have resulted from lobbying activities of old managers
and politicians. But why they tried to establish FIGs? One of the reasons is that they wanted to
keep their power. But another important factor was to keep investment funds within the groups.

On the process of the reform of the industrial system, the government tried to decrease
subsidies to enterprises, forcing them to earn more themselves. The Soviet law concerning
governmental enterprises on June 30 1987 decided to abolish united fund for development of
science and technology on the level of industrial ministries in order to keep a lot of investment
resources on the level of enterprises. But the system of paying some profits to upper class
organization was not changed. Therefore, at this time the self-f inancing system was imperfect.

In the case of concerns, they kept concentrated financial funds by collecting profits from
their participants. This means that one of the purposes of establishing concerns was to mobi-
lize funds as before.

On the other hand, FIGs were instrumental for accumulating investment resources in
their own banks. Often they established their own banks (sometimes called “pocket banks”) to
be used for intra-group transactions, for k eeping the liquidity and for mobilizing investment
resources. For example, the Radio Ministry of the USSR had established Promradtekhbank in
1990. State concern, Norilisk Nikel Metallurgy Complez, which became one of the members of
an official FIG (Interros).

Of course, several FIGs were led by newly established banks such as ONEKSIMbank,
which was established after the collapse of the USSR. But SBS-Agro, Alfa Bank, Most Bank,
which established FIGs, were developed by the founders of cooperatives, which were estab-
lished after the Gorbachev’s economic policy. Therefore, I come to conclusion that ignoring
continuity in Russian corporate development one cannot correctly understand the evolution
of Financial-Industrial Groups.
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