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T Y 7 3 0.65 0.64
e AN 8.3 4 0.45 0.44
FIL e 8.5 4 0.77 0.61
1 it 5.4 4 NA NA
R 4 3 0.62 0.39
cap el 8.7 4 0.71 0.76
IS b ST 45 2 0.45 0.43
TR 4.4 2 0.3 0.35

-58-



LT 2004 E B

PrAE4E 75 2 NA NA
RVAE7 7.2 3 0.35 0.39
L e 47 3 0.26 0.33
e 8.7 4 0.75 0.7
P e 5.6 4 0.57 0.52
2 3.7 2 0.27 0.25
Wi A% s LR [ 6.4 2 0.64 0.59
Wi SCJeE. 8.4 3 0.74 0.65
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WRlSRYE: Katharina Pistor, Martin Raiser and Stanislav Gelfer: “Law and finance in transition economies”, EBRD Working
Paper, No.48, 2000.
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TEMRE i, RS Pt 28wl 9A BSCR AT IE %, EBERGE B 45 R 035 T8 ml A B R 3 v 0

1% Sergei Guriev, Olga Lazareva, Adrei Rachinsky and Sergei Ttsukhlo. GORPORATE GOVERNANCE IN RUSSIAN
INDUSTRY. CEFIR, 2003. http://www.cefir.org/p_corpl.html.
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The Journal of Finance, Vol. 54, No. 2, 1999, pp.471-517.
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Coordination Center for Protection of Right and Legal Interests of Investors) 214N, X —# U2 h# %
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FrifE, A 2000 4F A0 W IO 1) 70 AN KA ] v BARGLHATHE A, DM # v S 246
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HOUEZF AN B RAIE N R, AT A RN, A TR R . AR, Bk
XM A T R AN W] BEAEAELIN TR) N S, T e N R i R

Legal Institutions and Corporate Governance——The Case of Russia in
Transition

Abstract:At the initial stage of transition, Russia faced the condition in which legal institutions are
seriously absent. This condition caused that the insiders looted the assets in corporations and violate the
investors’ rights and interests without restraint. Since the middle of 1990’s, Russia has achieved some
development in the domain of building legal institutions of corporate governance. But there hasn’t effective
legal enforcing mechanism , so the whole legal environment of corporate governance hasn’t achieved obvious
improvement in Russia. In the future, the direct of legal institutions reform of corporate governance is
strengthening the protection to the investors and constraining the behavior of insiders in corporations
effectively, so as to enhance the quality of corporate governance .
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