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This paper interprets the evolution of corporate governance institutions that were imported into
Russia in the 1990s. We use empirical evidence from firms, mainly in the banking industry, to
test theoretical assumptions. Study of objective interests of various stakeholders prompts a hypo-
thesis as to why initial rejection of new institutions of corporate governance in 1990s gave way
to their embrace by company owners. Foreign investors and lenders can now find in Russia all
the familiar forms of corporate governance such as boards of directors, independent non-
executive directors, corporate secretaries, fiduciary responsibility, external audit, information
disclosure, etc. However, the substance behind the fagade of those institutional forms can be stri-
kingly different from nominal. The local contents of Western-looking forms of corporate gover-
nance is pre-determined by high concentration of corporate ownership and control in the hands
of blockholders existing in every major company and bank, ownership still inseparable from the
management function, hostile institutional environment with weak defense of property rights, as
well as by cultural traditions and the intrinsic features of the ‘Russian model of governance’. We
argue that in Russia imported institutions tend to mutate, i.e. to work differently than in the eco-
nomic systems of a different type from which they were borrowed. As new institutions of corpo-
rate governance are not upheld by the Russian market discipline, their viability is currently un-

dermined by the loss of global investors’ interest towards emerging market companies.
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A.B. Bepuukos

HNmmnopt B Poccnio MHCTUTYTOB KOPIIOPATUBHOIO YNPABJIEHUSI M MX MYyTalus

AHHOTaAUA
Crarbsi IOCBAILIEHA 3BOJIIOIMKY BO3HUKIIUX B Poccuu MHCTUTYTOB corporate governance (Kop-
MOPATUBHOTO YIIPABJICHHS ), MPEHUMYIIICCTBCHHO HAa MaTepHaje KOMMEPUYECKUX OAHKOB. AHAIU3
00OBEKTUBHBIX MHTEPECOB 3aWMHTEPECOBAHHBIX CTOPOH OOBSCHAET, MOYEMY NEPBOHAYAIBLHOE OT-
TOpKEHHE HOBBIX HHCTUTYTOB cMeHsieTcs Ha pyOexe 2000-X To0B CIpocoM Ha HUX CO CTOPOHBI
coOCTBEHHUKOB. [IpUBBIYHBIE /JIs1 BHEITHUX KPEAUTOPOB U MHBECTOPOB (POPMBI KOPIIOPATHUBHOTO
yIpaBlieHUs] (COBET TUPEKTOPOB, HE3aBHCHUMBIN TUPEKTOP, KOPIOPATHBHBINA CEKpeTaph, Qumy-
[MapHasi OTBETCTBEHHOCTb, TPAHCIIAPEHTHOCTh M PacKpbITHE MHGOpMaIHs) GOpMaIbHO CYIIECT-
ByIOT B Poccun, HO IeHCTBYIOT HHA4e, 4YeM B SKOHOMHKaX-IoHOpax. BHemHss 0o6onouka, popma
HATIOJTHSETCS APYTUM COJICP)KAaHUEM, KOTOPOE IETEPMHUHHPOBAHO BHICOKOW KOHIICGHTpAIHEH cO0-
CTBEHHOCTH U KOPIIOPATUBHOTO KOHTPOJIS, HEOTAEIUMOCTHIO COOCTBEHHOCTH OT YTPAaBIICHMUS,
HEOJIaronpusiITHOM BHEIIHEW CpPeloi, a Takke KyJbTYPHBIMH TPAJAUIMSIMH U OCOOECHHOCTSIMHU
«pYyCCKOM MoJienu ynpasieHus». [lenaercs BbIBOJ 00 OrpaHMYEHHOM MOTEHIIMANEe HHCTUTYIHO-
HaJNBHBIX (JOPM yTpaBJICHHs, KOTOPBIE BBIPAOOTaHbI B APYTOM cOluyMe, U 0 Hed(hPEeKTUBHOCTH
HaBSI3bIBAHUS TaKUX (OPM BCEM POCCUUCKHM KOMIAHUSM, OCOOEHHO B OTCYTCTBHE BHEIIIHETO

PBIHOYHOTO IIPUHYKICHUS.

Maii 2009 roma



1. BBegeHue u KpaTkuii 0030p JuTEpPaTyphl

MsI pacCMOTPHUM SBOJIOIHMIO MO3aMMCTBOBAaHHBIX B 90-¢ ronbl Ha 3amajie MHCTUTYTOB
KOpIIOPAaTUBHOT'O YIPABJIEHUS (KY).! [Ipsimoe 3auMcTBOBaHME (MMIIOPT) U3 JIPYTOil OOIIECTBEH-
HOM CHUCTEMBI — 3TO OJIMH U3 MyTEH IeJIEHANIPABIEHHOI0 CO3JaHUs OOIIECTBEHHOTO UHCTUTYTA,
paHee He CyIeCTBOBABIIEro B JaHHOU cTpane [Ky3pmunoB u ap., 2005, c.21]. IIpu nepenoce u3
OJIHOM OOIIECTBEHHOUW CHCTEMBI B JPYTYI0O MHCTUTYTHI MOTYT OPraHMYHO MPHKUBATHCSA, OTTOP-
raTbCs TMOO MYTHUPOBATH (M3MEHSTHCS ). AHATN3 MPAKTUKHA POCCHICKUX KOMITAHUN TTOKa3bIBACT:
HOBBbIE MHCTUTYTHI KY MOCTEeNeHHO MPHKUINCH, OJTHAKO HEKOTOPbIE U3 HUX (QYHKIMOHUPYIOT B
HEIITaTHOM pPEXHUME, TO €CTh He TaK, Kak B MOJEIbHON SKOHOMHUKE M KakK 3aJyMbIBaJId pa3pa-
OOTYHKHU COOTBETCTBYIOIINUX 3aKOHOB. [I0BCEMECTHO BO3HHKIIHNE COBETHI JUPEKTOPOB JEHCTBY-
IOT HE KaK COBETBI OUPEKMOPOs, a B PEKUME KOHCYIbMAMUEHO20 COBETA MO0 B pEXUME KOJIJIe-
THATIBHOTO UCNOJHUMENbHO20 OpTaHa, Tndo BooOme Oe3neiicTByioT. Jluma, nMmeromme craryc
HE3aBUCHMOTO TUPEKTOpa, HE BCET/a SIBJSIOTCS TAKOBBIMHU Ha caMoM Jene. MIHCTUTYT Kopropa-
TUBHOTO CEKpeTaps Moka He cloxuics. OuaynuapHas OTBETCTBEHHOCTh OCTa&TCsl TeopeThde-
CKOM abCTpaKIHien.

Hac unTepecyroT mpuuuHbI, TPUBOISIINE K MyTallUd UMIOPTHBIX HHCTUTYTOB KY. O0B-
€KTOM aHanu3a nociaykuiau npuMmepHo 800 poccuiickux kommnanuii U 100 6aHKOB, MyOIUYHO
3asIBUBIIMX O CBOEH mMpuBep)keHHOCTH npuHImnaM KY. Mbl onupanuch Ha JaHHBIE IMIIHpUYE-
CKUX HuccienoBaHuii, npoBeaéHHbIX B ['Y-BIID, MHCTUTYTE SKOHOMUKH IEPEXOJHOTO MEPUOJA,
MexayHapoaHoOi (UHAHCOBOM KOpHOpaiuu, ACCOIUaIlii HE3aBUCUMBIX JUPEKTOPOB, PEUTHH-
roBoM arentctBe Standard & Poor’s.

Hoprt [1997] 3an0xun uaelHbI 1 METOAOJIOTHYECKU (yHIaMEHT HCCIeIOBaHUH, MO-
CBSILIEHHBIX MHCTUTYLIHUOHAIBHBIM M3MEHEHUSM. VIMOOPTY MHCTUTYTOB B POCCHUMCKYIO 3KOHO-
MUKy mocBsiteHsl padbotel Kneitnepa [2004], Ky3smunosa u ap. [2005], Oneiinuxka [2005], [Ton-
tepoBuya [1999, 2001 u 2004].

bmk u gp. [Black ef al., 2000] nonsitancs npocneauts reHesuc KY B Poccun u Haittu
OoMOKH, COBEPIIEHHBIE B X0/¢ NpuBaTH3auuu. Paneirun u DutoB [2001] nmpennpuHsIm SMIH-
puueckuii ananu3 KY B KOHTEKCTe 3amuThl rpaB coOcTBeHHOCTH. ['ypueB u np. [2003] Bbiges-
10T o0mmme TeHaAeHIH pa3Butus KY cpeam pocCHiCKUX MPOMBIIIICHHBIX KOMIAHUU. SIKOBIEB
[2003] onenun crnpoc Ha GopmaibHble HHCTUTYThI KY (3aKOHBI) CO CTOPOHBI OCHOBHBIX aKTO-
poB. Pagsirun u np. [2004] npeacraBuim 0630p IKOHOMUYECKHX U MPABOBBIX (PaKTOPOB M Orpa-
HuuMTeneil Ha nyt passutust KY. Jlonronarosa ¢ komneramu [lonronstosa, 2006; Poccuiickas

kopriopanus, 2007 ] npoBen caMblid COJTMIHBIA U3 U3BECTHBIX HAM HA CETOMHAIIHUN AE€Hb dMITH-

' B laHHOM KOHTEKCTe Hac GyIyT HHTEpPECOBATh TOIBKO Te aCHEKThI COrporate governance, KOTOpbIe 3aTParuBaoT
3alIMTy WHTEPECOB COOCTBEHHMKA, a TAKXKE PYKOBOJCTBO KOMITAHHEH CO CTOPOHBI BBICIIMX OpPraHoB (coOpaHHe ak-
IIIOHEPOB — COBET TUPEKTOPOB — F'eHEePaANIbHBIN AUpeKTop — npaieHue) [bank Poccun, 2005].



PUYECKHUI aHATN3 KOPIMOPATUBHOTO YMPABICHUS U KOHTPOJISI B KOMITAHUSIX TTPOMBITIUICHHOCTH U
ces3u. KanemrormaukoB [2005] mokazan, moueMy «Omokxomaepckas» monaenb KY oGmamaer
OobIIel OOBSICHSIONMIECH CUIION IO CPAaBHEHUIO ¢ IpYTrUMH MojensiMu KY 171s1 MOOIbIX phIHOY-
HBIX DKOHOMHUK C BBICOKOW KOHIeHTparueil coocrBeHHoctu. MOIIIT [2005] onenmn Texymuid
ypoBeHb KV B mpombInuieHHbIX (hupMax, cripoc Ha ctaHaapTsl KY, a Takke OTHOIICHUS MEXITY
CTPYKTYpO# COOCTBEHHOCTH, IOTPEOHOCTHIO B MHBeCcTULIMSIX M KauecTBoM KVY. IlInoGapa [2006]
uccienoBas ocHoBHbIE 4epThl KY B Poccuu ¢ akiieHTOM Ha peabHbIX (KOHEYHBIX) COOCTBEHHU-
Kax TpU aHaAIU3€ CTPYKTYphl KopropaTuBHOro koHTpons. Ilapdep m Maxkkaptu [Puffer,
McCarthy, 2007] comocTaBuiIy Cpoc ¥ MPEIIOKEHINE HHCTUTYTOB, PETyJIHPYIONINX MTOBEICHUE
poccuiickux koproparuii. [llacturko [2006] paccmoTpen cmocoObl pemieHus npoodiem KY B

KOpPIIOPAaTUBHOM 3aKOHOAATCIILCTBEC.

2. AMNOPT MHCTUTYTOB KOPMOPATHBHOIO yNpaBJIeHHWsi: 00Ul 3aMbIce]l U

nepBbie pe3yjJabTaThbl BHEAPEHUSA

Co3nanue B Poccun nnctutytoB KY oTBeuaer kilacCMYeCKUM IpU3HAKAM UHCTUTYIHO-
HaJIbHOTO MMITOpTA: CHayasla «CBEpXy» BBOJATCS B JeiicTBHE HOBBIE (hOpMalbHbIE MpaBUiIa, MO-
CJIe Yero MpUJIaraloTcsl yCHWIUS K TOMY, YTOOBI 3TH MpaBUjia YKOPECHUIIUCh U HAYall UCIOJIb30-
BaTbCsl B MOBCEAHEBHOMN MpakTHKe. I10o/1 BIUSHUEM BHEIIHUX 3aWHTEPECOBAHHBIX CTOPOH U IO-
CYJIapCTBEHHBIX PETYJISATOPOB HOBbIE MHCTUTYIMOHAJIbHBIE (POPMBI MOCTENEHHO BO3AEHUCTBYIOT
Ha COZiep’KaHKe peabHbIX OTHOLLIECHHUH B IIpOIiecce YIIPABICHHs. Y YaCTHUKH IIpOIiecca HAYMHATh
0CO3HaBaTh, YTO COOTBETCTBUE «cTaHIapTtaM KVY» Mojie3HO ¢ caMbIX pa3HbIX TOYEK 3pEHHS HE
TOJIBKO JJI1 BHELITHUX UHBECTOPOB U PETYIJIATOPOB, HO U A camux komnanuii [HCKYVY, 2007].

MOo’KHO yCIIOBHO BBIJICIMTD JIBa XPOHOJIOIMUECKUX dTana BHeApeHus B Poccun uHCTUTY-
TOB KOPIIOPAaTHUBHOI'O YIpaBleHUs (corporate governance) B UX COBPEMEHHOM MEXIYHapOJIHOM
NOHUMaHMH, chopmyupoBaHHOM B okyMeHTax ODCP. Ilepguwiii sman Hadancs B 90-e roasl ¢
npuHsATHEM 3aKoHa «OO0 akunoHepHbIX obmecTBax» (1995 r.) u yBenuancs npunstiuem «Komaek-
ca KopropatuBHOro mosenerns» [OKLIB, 2002].> Poccniickoe 3aKOHOAATENBCTBO 10 BOIPOCAM
KOPIIOPAaTUBHOTO YINpaBJIEHUs] BOOpao B ceOs 3JIEMEHTHI, MOYEPIHYThIE M3 MIPABOBBIX CUCTEM

3
3apyOeXHBIX CTpaH~, U pa3padaTbIBaIOCh MPU JEATEIbHOM YYaCTHH MEXIYyHApPOAHBIX KOHCYJIb-

* Jlns HauGosiee PeryIMpyeMOro CeKTOpa POCCHICKOM IKOHOMHKH — OAHKOBCKOTO — PETYJISTOP KOHKPETH3HUPOBAI
PEKOMEHJalUu 110 OpraHu3anuu KoprnopartusHoro ynpasnenus B 2005 roxy [bank Poccun, 2005].

3 IIpu obmHOCTH 6a30BBIX MOJXOIO0B (3aLINTa YACTHONH COOCTBEHHOCTH, OTAENICHIE COOCTBEHHOCTH OT yIIPaBICHHS,
OTBETCTBCHHOCTb MCHECII’KEPOB, HeO6XO)II/lMOCT]) MpeACTaBUTEIbLCTBA HHTEPECOB MUHOPUTAPHBIX aKHHOHepOB), MeE-
YKy QHIJI0-CAKCOHCKOW M T'€PMAHCKOM MOJENSIMH YIIPaBJICHUS €CTh CEpbE3HBIE OTINYMA. AHITIO-CAKCOHCKAas MO-
JACJIb CTAaBUT BO I'JIaBYy YyTIJla UHTEPECHl BHCIIHUX MHBECTOPOB, TOI'la KaK r€épMaHCKas MOACIb CTPEMUTCA rapMOHU-
3UpPOBATh HHTEPECH BCEX 3aMHTEPECOBAHHBIX CTOPOH (CTIUK-X0epoB). [lepBas Moens OTHaéT OCHOBHEBIC UCIIOJN-
HUTEIBHBIC U pacropsauTeNbHbIe ToHOMOoYHs CJI, BTOpas — UCIOIHUTEIFHOMY MEHEKMEHTY. B aMeprKaHCKHX 1
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TAHTOB W MHOCTPAHHBIX IOpUCTOB. Ha mepBom stame Gopmanbabie MHCTUTYTH KY urpator mon-
YUHEHHYIO POJIb M HEPEIKO UTHOPUPYIOTCS Y4aCTHUKAMH OTHOIICHHH, MPaBa aKIIMOHEPOB CHC-
TEMaTUYEeCKH U Tpy00 HapyLIaroTCs, COBEThl AUPEKTOPOB UIPAIOT JIMIIL HOMUHAIBHYIO POJib, a
HE3aBUCHMBIX JUPEKTOPOB IIPAKTUYECKH HET.

Bmopoii sman nadancs Ha pyOeke HOBOTo Beka M ObUT CBSI3aH C KOJTMYECTBEHHBIMH M Ka-
YECTBCHHBIMU M3MECHCHMSMM, IPOUCXOASIIMMU B CUCTEME YIPABICHUS KPYIHBIMA KOMITAHMS-
mu. Ha nanHo# ctaguu Bexyliue KOMIAHUU U OaHKU HAYWHAIOT aKTUBHO MPUBJIEKATh BHELIHHE
pecypchl - TOJITOBOM KamuTal, a 3aTeM M akuuoHepHbId. [loBbimaercs cupoc Ha (GopmanbHbIe
uHctuTyThl KY [fkoBnes, 2003]. B HEeKOTOphIX (HEMHOTHX) KOMIAHUSAX CIPOC «CHU3Y» HOCHUT
BIIOJIHE MCKPEHHHMH XapakTep, He MPOJUKTOBAH TPEOOBaHUSAMH BHEIIHEH Cpeibl U OTpaKaeT Ie-
pesoM BO B3IJIS1aX YaCTH KPYIMHBIX COOCTBEHHUKOB Ha CHCTEMY YIIPaBICHMSA. DMIHUPHUYECKHUE
UCCIICIOBAaHMS TIOKA3bIBAIOT JOCTATOYHO BBICOKYIO CTENEHb PACHpPOCTPAHEHUS OOLICTIPUHSTHIX
dopm KV — kak 00s3aTeNbHBIX B CBS3M C aKIIMOHUPOBAHUEM TPEANIPHITUHN (COBETHI JHUPEKTO-
POB), TaK ¥ «CBEPXILJIAHOBBIX» - HAPUMEP, HE3aBUCUMBIX TUPeKTOpoB. [loknax M®PK no GaH-
KOBCKOMY CEKTOpY MOATBEPIMII POCT cIipoca Ha UHCTUTYTHI KV, BbIpasuBIINiics B aKTUBU3aLUU
COBETOB JAMPEKTOPOB, YBEIUUYEHUN YHCIAa KOMUTETOB NP HUX M YHMCJIA HE3ABUCUMBIX JHUPEKTO-
POB, pacmMpeHnr 00bEMa pacKpbiBaeMoi myonmuHoi napopmanuu [MOK, 2007].

Cynpba UMIOOPTHOTO MHCTUTYTA 3aBUCUT HE TOJIBKO M HE CTOJBKO OT €ro OObEKTUBHBIX
JIOCTOUHCTB U MOJIE3HOCTH JJI1 SKOHOMHUKH, CKOJIBKO OT TOT0, KaK CKJIaJbIBaeTcs OalaHC pealb-
HBIX HMHTEPECOB 3auMHTEepecoBaHHbIX cTOpoH. Cdokycupopabmuch Ha 300-400 kpynHeimux
KoMmnaHuil Poccuu, Mbl ONBITAIMCE CYMMHUPOBATh MOMUGAYU0 KaX10r0 U3 CTIUK-XOJIIEPOB B

Taom.1.

OpUTAHCKHUX KOMITAHUSIX OOBIYHO CO3MaéTCs OJMH KOJUICTHANILHBIN OpraH ynpasienus (unitary Board) — CJI, koTo-
poMy coOpaHHe aKIIMOHEPOB AEJIErHpyeT BCe OCHOBHBIE (DYHKIIMH, ITOJHOMOYHMS M OTBETCTBEHHOCTh. HekoTopbie
JMPEKTOPOB MOTYT OAHOBPEMEHHO oOuanaTh ucnoaHuTeabHbIMU ronHomounsiMu: CEO (Chief Executive Officer -
BBICIIIEE JIOJDKHOCTHOE JIMIIO, TeHEPAIbHBIN JAUPEKTOP) KOMIIAHWM NpakTHYecKu Bceraa BxoauT B CJI mubo naxe
sBIAeTCs ero npeacenareneM. [IpaBoBas Tpaguusl CTpaH KOHTMHEHTaNbHOM EBponbl U npexne Bcero I'epmanuun
npeaycMaTpuBaeT (QyHKIIMOHHPOBAHUE HE OJHOTO, a 08yX KOJUIETHAIBHBIX OPTaHOB YIIPAaBIEHHS, TO €CTh HaOIr0 1a-
TENILHOTO coBeTa (no-HeMmeuku Aufsichtsrat) v nipasienus (Vorstand). Tlepekp€cTHOE YJICHCTBO YICHOB IPABICHUS
1 HaOIIOJATeNbHOTO COBETa HE JOIMyCKaeTcs, Impeicenareinb HaOIrolaTeNbHOrO COBETa HE JOJDKEH BBITOIHATH
¢yakoun CEO, a B HaOmMI01aTETFHOM COBETE HET MCTIOHUTENBHBIX TUPEKTOPOB. B 310l mapagurme HaOm01aTEIh-
HBIIl COBET JIOJDKEH BBINOJIHATH OrpaHUYCHHBII HAa0Op QyHKIMIL, a Bce OCHOBHBIE PEIIEHHsI IPHHUMATBCS Ha yPOBHE
CEO u npasnienusi. Poib numepa 3ape3epBUpoOBaHa 3a BBICIIUM HCIOTHUTEIBHBIM PYKOBOJIUTENEM, KPYT TOJTHOMO-
YU KOTOPOT'O Ype3BbIYaifHO HIMPOK. BakHO, YTO CTAaTyC 4jeHa KOJUIETHaJbHOTO UCIIOJHUTELHOIO OpraHa — Ipas-
JICHUSI — M CaMOr'0 3TOTO OpraHa 4Y€TKO perJIaMeHTHPOBAH U 3alUIIEH (OPMaIbHBIMU IPAaBOBBIMHU HHCTUTYTaMHu. 110
CYTH UMEHHO WICHBI NPABJICHUS SBISIOTCS «IUPEKTOPAMM» B IPSIMOM CMBICIIE 3TOTO CJIOBA.



Ta6auna 1. bananc UHTEpecOB U MOTUBALUS CTOPOH, MPUYACTHBIX K BHEAPEHUIO UHCTUTYTOB

KOPIIOPAaTUBHOTO YIPaBJICHUS

3aI/IHT€p€COBaHHa$I CTOPOHA

Omnowenue

- MOTHBAaIA

1-i1 aram (10 2000 r.)

2-i1 aram (¢ 2000 1.)

KoHnTponupytomue akiuoHe-
pbl

Ompuyamenvnoe. KY BuUIuT-
Csl KaK MCKYCCTBEHHOE HOBO-
BBEJICHUE, HECYIEe pPHCKHU
MOTEpH KOHTPOJISI Haja Ou3He-
COM U POCT 3aTpar, He TPUHO-
Cs1 HUKAKOM MOJIb3bI

Honosxcumenvuoe. KY Bumut-
Cs Kak WHCTPYMEHT IpHBIIC-
YCHUST PECYpCOB JUIsl pacilu-
peHuss OuW3Heca, CHIDKCHHS
CTOMMOCTH 3THUX PECypCOB,
MPEITPOJAKHON MMOATOTOBKH
CBOEro Om3Heca

Kpynnsie Munoputapuu

Hnoupppepenmmuoe. KY Bu-
JUTCSI KaK UCKYCCTBEHHOE HO-
BOBBEJICHHE, HECIIocoOHOEe
3alUTUTh WHTEPECHl W HE
BIMSIIOIIEE Ha KalHWTaIu3a-
117000)

Honoowcumenvruoe. KY Hauu-
HaeT IOMOraTh B 3alllUTE HH-
TEPECOB U MOBBINIAET KaluTa-
JIM3AIMIO TTaKeTa aKIui

Menkue MUHOpUTApUH

Hnouppepenmnoe. Her nosep
COOHOCTH 3aLIUTUTh HHTEPECHI

g uHctutytaM KY u ux cno-

Perynstopsr*

Ilonoowcumenvroe. Pazsutue KY nexnapupyercs kak 4acTb 1o-

JIMTUKH FOCY1apCTBa

Bricmmii HaéMHBINT MEHE K-
MEHT (HE BJIaJACIONINI aKIIUsI-
MH)

Ompuyamenvroe. KY He co3-
na€t A00aBIEHHONM CTOMMO-

CTH, 3aTo HecET 3aTpaThl
(cHmKeHue (UHAHCOBOTO pe-
3yJibTaTa), pPUCK  TOTEpH

YIPaBISIEMOCTH U YCIIOKHE-
HUE OTHOILEHUH C aKI1oHe-
pamu

Heiimpanvnoe. Pucku Oanan-
CHPYIOTCS ~ «IUTIOCAMH»  OT
yICIIEBICHUS TPUBIICKAEMBIX
0aHKOM pEeCcypcoB W yIydllle-
HHEM [IAHCOB HAa BBHITOJHYIO
npoiaxy OmusHeca

CotpyaHuku

Hnougpgpepenmnoe. KY He 3atp

AruBacT IMPAMO UX UHTCPCCHI.

Kpenurops! u knueHTsr**

Tonooicumenvnoe. Pa3zButne
KY nenaer xommanuu Oolee
MIPO3PAYHBIMH, [IO3BOJISIET
TOYHEE AaHAIM3UpPOBaTh HX
KpEIUTOCTIOCOOHOCT®, cIio-
COOCTBYET 3alllUTe HHTEPECOB
KpPEAUTOPOB

Tonoorcumenvroe.  Pa3Burue
KY nemaer xommanum Ooiee
IPO3PAYHBIMH, [MO3BOJISIET
TOYHEE AaHallM3UpPOBATh UX
KpPEeIUTOCOCOOHOCTh,  CITO-
cOOCTBYeT 3alllUTe UHTEPECOB
KPEAUTOPOB, SIBIISCTCS TIPEII-
MOCBIJIKOM HapaluBaHUs
NPHUOBLTLHOTO KPEIUTOBAHHUS

YyacTHUKYM (pUHAHCOBOTO
pBhIHKa™ *%*

Ionoocumenvroe. Pazsute KY yriayOnser ppIHOK KanuTaia U
MIOMOTaeT M0JIyyaTh NPHUOBLIL €r0 YYaCTHUKAM, CO3HAET CIpoC

Ha KOHCYJIbTAallMOHHBIE YCIIyI'd
pyoexa

" KaJpbl CIICHUATIMCTOB H3-3a

* OCOP (panee OKIIb), Munskonompazpurtus, Mundpus, bank Poccun

** BKIIFOUYAs] OTPAYKAIOIINE WHTEPECH KPETUTOPOB MPABUTEIILCTBA 3aPYOCIKHBIX CTPaH, MEXKIY-
HapOJHBIC OPTAHU3AIMH U OOIIIECTBEHHBIE OPTaHU3aluN
*** MHBECTUIIMOHHBIC OAHKH, aHAJIMTUKH, KOHCYJILTAHTHI, JIEJI0Bas IIpecca




Kax BugHO u3 Tabi.1, Ha pyOeke HOBOro BeKa MPOU3OLLIHN CYIIECTBEHHbIE CIBUTH B OT-
HoleHUU K uHCTUTyTaM KV y KOHTpOJHMPYIONIMX aKIHWOHEPOB, KPYIHBIX MUHOPUTApUEB U
BBICIIIET0 HAaéMHOTO MeHeIKMeHTa. [1o cpaBHEHUIO ¢ MPEIbIIYIIUM TAllOM Pa3BUTHS, TPHOPH-
TETHBI WHTEpEeC OJIOKXOJIIEPOB CMECTHJICS OT yAEp)KaHHs KOHTPOJS HaJ CBOCH COOCTBEHHO-
CThIO K OOECTICYCHHIO MPUTOKA PECYpPCOB ISl Pa3BUTH, a TAKXKe B IIEJIOM psIE CIy4aeB M K
IpEeINpoaaKHON MOAroToBKE KoMnaHuu. KpymnHble MUHOPUTApUU CMEHHIIN CBOE OTHOIIEHHUE K
uHcTuTyTaM KY ¢ uHandGepeHTHOro Ha MOJOKUTENBHOE B PE3yNIbTaTe HEKOTOPOrO YHOPSI0-
YEHUs] KOPIOPATUBHBIX OTHOIICHWH, COBEPILIEHCTBOBAHMS IIPABONPUMEHUTEIBHON NPAKTUKU U
yIJIy4IllIE€HUs IEPCIEKTHUB 3aIUThl CBOUX MHTEPECOB. 3aMHTEPECOBAHHOCTh BHEIIIHUX KPEAUTOPOB
U IIUPOKOTO KPyTa YYaCTHUKOB (PMHAHCOBOTO PBIHKA pe3Ko ycuiamiack: mocie 2000 r. poccuii-
CKH€ KOMITAHUU M OaHKHU CTalu 00BEKTOM MAaCIITaOHOTO KPEAUTOBAHUS, & BIOKCHUS B POCCHIA-

CKHC aKIIUU YBCIIMYUIIUCH B ACCATKH pas.

3. 3BOJ1[OHI/IH OTACJIbHBIX HHCTUTYTOB KOPIMOPATUBHOI'0 YIIPpABJCHUSA
TeopeTukun HOBOW MHCTHTYIIMOHAJIFHOW SKOHOMHUKHU pa3inyaroT (opMallbHbIE U peallb-
HbIC MHCTUTYIIMOHATbHBIC m3MeHeHus. J[. HopT mpemynpexaan, 9To0 SKOHOMHUKH, KOTOPBIC TIPH-
HUMAIOT (opManbHBIE MpaBUia APYroil 3KOHOMUKH, OynyT (GYHKIHOHHPOBATH OYEHb IIO-
pazHOMY H3-3a paznuuus HedOpMaTbHBIX HOPM M MEXaHM3MOB MPHUHYXACHUS K COOJIIOICHUIO
HopM [North, 1994; Hopt, 1997; Chavance, 2008]. CMbIci, BKIaJbIBaEMbIi B TPaJAHIIMOHHBIC
TSl aHTJI0-CAKCOHCKOTO 0o01miecTBa nmoHATus U UHCTUTYThI KY (Board of Directors, independent
director, fiduciary duties, transparency, disclosure, corporate social responsibility), nipu niepe-
BOJIC HA PYCCKHIl S3BIK" (COBET AMPEKTOPOB, HE3ABHCHMBIIL IMPEKTOP M T.J.) U BHEAPCHHH B Ha-
IEN CTPAHE MOYKET U3MEHUTHCS, MIOPOM 10 HpOTI/IBOHOJIO)KHOFO.S [Ipu TpancrmanTanuu U3 apy-
TOl CUCTEMBI OOIIECTBEHHBIX OTHOIICHUN B POCCHIO CYIIHOCTB, CTOSIBINAS 32 KaXKIbIM U3 (pop-
MaJIbHBIX MHCTUTYTOB, HE MOKET OCTaThCs MPEKHEHN, U CX0XkKHe (GOPMBI MOTYT CKPhIBaTh pa3HOE
conepxkanue. [lompoOyem mpocineanTh Ha OCHOBE SMIIMPUUECKUX HAOMIOICHUI BUIOU3MEHEHNE
Takux UHCTUTYTOB KV, Kak COBET TUPEKTOPOB, HE3aBUCUMBIN JUPEKTOP, KOPIOPATUBHBIN CEK-

petapsb, puayLnrapHas OTBETCTBEHHOCTb.

* Bo3HHKAIOIIHE YKe HA STOH CTaHK KTPYIHOCTH TIEPEBO/IAY» ABJISIOTCS HAIEKHBIM MPEIBECTHUKOM TIOCIIEAYIONINX
CMBICIIOBBIX HUCKaXCHUIl. B pycckOM s3bIke HE Pa3lIMyarOTCsl MOHATHS governance  management, 06a TepMHHA
MepeNIatoTCsl CIIOBOM «YIMPAaBJICHUE», U B Pe3yJbTaTe TEPMUH «KOPIIOPATHBHOE YMPABJIEHHE» OTHOCHTCS KO BCEM
npoleccaM yIpaBieHUs NPEANIPUITHEM, XOTs governance BOOOIE HE UMEET MPSMOro OTHOLICHHS K YIPaBIICHHUIO.
TpyaHOCTH BBI3BIBAET MOUCK aJIEKBATHOTO MO CMBICIY PYCCKOTO SKBUBAJICHTA U JJISI IPYTUX KIFOUYEBBIX MOHSITHIN
KY - fiduciary duties, due diligence, compliance, transparency, stake-holders, non-executive director, disclosure.

> B.P.Escrurnees [1997] npoBouT Ha mpHMepax BallOTHO-(HHAHCOBOH nHTerpamuy B EBpocorose u 8 CHI unTe-
pECHOE ¢ METOOIOTHYECKON TOYKH 3PEHHS HCCIICIOBAHHE TOT0, KaK HE BBIPAXKEHHBIC B SIBHOH GopMe, HO OTUETIIH-
BO olIyIIaeMble H 3PPEKTHBHO UCIOIB3yEeMbIe SKOHOMHIECCKHUMH CyOBEKTaMH B Ka)KIOM COLIMYME MOHSTHS U Tep-
MHHBI BHEIIIHE COBIAJal0T, OJHAKO MMEPEIal0T Pa3HbIC CMBICIBL.



3.1. CoBeT 1UpPEKTOPOB

B 90-e ronpr nmponwtoro Beka coBeThl nupekTopoB (CJl) ObLIM cO3MaHBI MPAKTUYECKH BO
BCEX aKIMOHEPHBIX 0o0mecTBax B Poccuu, BKItouas U T€, KOTOPBHIM 3aKOH TO3BOJISIET 0OOUTHCH
6e3 CJI.° Knaccuueckoe monumanue pomu CJI BEITEKACT 3 TEOPHH YHPABICHHS IOBEICHHCM
ucnonHuTens (agency theory), kotopas Bo3znaraetr Ha CJl 3amady KOHTPOJISI I MOHUTOPUHTA 32
NEHCTBUSIMU MEHEDKMEHTa B MHTEpecax aKIMOHEPOB, YTOObI YMEHBIIUTh PUCK €ro (MEeHEIXK-
MEHTa) ONMOPTYHUCTHUYECKOTO MOBEACHUS MO OTHOIIECHUIO K 00BEKTaM 4y»Oi COOCTBEHHOCTH.
CJ1 npu3BaH B KOMIIAHUH 1pasums, a HE YNpasisaims, TO €CTh 00ECIIeUNBATh governance, OCTaB-
7511 COOCTBEHHO yIIpaBJieHue (management) ACTIONTHUTEIIBHBIM PYKOBOJIUTEIISIM.

Ha npaktuke mbl Bugum, uto CJI B pOCCHIUCKONW KOMIAHUM MOKET BBINOJIHATH JIMIIb
4acTh TPAAUIMOHHBIX (YHKIUH OO0 BBIMONHATH UHbIE QyHKIMH. CylecTByeT 4 BapuaHTa BO-
moumu CJ: (a) C/I cTaHOBUTCS MOIIHBIM U aBTOPUTETHBIM OPraHOM YNPAaBIEHUS KOMIIAHUU U
IpUHUMAET Bce KitoueBble perieHus; (0) CZI craHoBuTCs Ae-(pakTo KOIErHaJbHBIM MCIIONHU-
TeabHbIM opraHoMm; (B) CJI pyHKIIMOHUPYET B pekUMe KOHCYJIbTaTuBHOTO coBeTa pu CEO wim
riaBHOM akiuonepe; (r) CJ] mpakTruecku He NEHCTBYET W CYIIECTBYET JIMIIbL Ha Oymare. Xpe-
CTOMAaTUHHOMY TIPEJCTaBJICHUIO OTBeuaeT BapuaHT (a). Pabora CJI B pexxumax (0) u (B) mO3BO-
JISIET TOBOPUTH O (PaKTUICCKOM (PYHKITHOHUPOBAHHUU JTAHHOTO WHCTUTYTA B HEIITATHOM PEXHME,
TO €CTh O €ro MyTanuu; (T) — 00 OTTOPKCHHH.

Bapuant (a) BcTpedaeTcsi cpeu pOCCHHCKMX KOMIIAHWUW peKe BCEro, XOTsS M 00JamaeT
OOBEKTUBHBIMH JOCTOMHCTBaMU. Paznenenue QpyHKuuU COOCTBEHHOCTH W YIIPABIICHHUS, OTMeE-
YyeHHOe JHIb B 29% oT o0mero uncia oOciieIoBaHHbIX Kommanui [[lonronsTora, 2006; Poc-
cuiickas kopropanus, 2007], He o0s3aTenbHO MPUBOIUT K Jmaupytoniei pomu CH. CJ nprno6-
peTaer crnocoOHOCTh 3PPEKTUBHO KOHTPOIUPOBATH MEHEKMEHT, KOrJa TJaBHBIM aKIHOHEp
BXxoauT B coctaB CJl u aKTHBHO y4acTByeT B €ro pabore, Ju00 KOT/a TJIaBHBIA aKIMOHEp HE
BxoauT B coctaB C/I, Ho nenerupyer CoBeTy 10CTaTOYHBIN 0OBEM MOITHOMOYHH.

I'opa3no vame BcTpewaroTest cutyanuu, korga CJZl urpaer noJUMHEHHYI0 HOMUHAJIBHYIO
pOJIb M HE JIEECIIOCOOEH B MOJHOM Mepe. ITO MPOUCXOINUT, KOT/a TJIABHBIA aKITMOHEP OCYIICCTB-
JSIET BIAACNbYeCKU KOHTPOJb Hanpsamyto, MuHys CJl; koMnaHusl KOHTPOJIUPYETCS U YIIPaBIIsi-
€TCs TeHIUPEKTOPOM-COOCTBEHHUKOM MJIM TPYIION MEHEIKEPOB-COBIAACIbIEB OU3HECa; KOM-
NaHUS KOHTPOJIMPYETCS M YIpaBisieTcs 0e3 y4acTusi COOCTBEHHHKA MEHEKepaMH, HE SIBIISIO-
HIUMHCST COOCTBEHHUKAMM — CITydald, TUIIMYHBIA U1 FOCYAapCTBEHHOTO CEKTOpPA, BCJEICTBUE
C1a00Tr0 BBHIMOTHEHUS (PYHKIMI COOCTBEHHHUKA CO CTOPOHBI OPTraHOB rOCYJapCTBEHHOM BIACTH U
MYHHIIMIIAJFHOTO YIIpaBieHus. Brupodem, HaxoxaeHue coOcTBeHHHKa B coctaBe CJI BronHe

MOKECT COYCTATHCA C MPAMBIM BJIAACIBbYCCKUM KOHTPOJICEM, KOraa KOJUICTHAJIbHBIC MCXAaHHU3MbI

6 Ilo 3aKOHY HE0013aTeLHBIM SBIISIETCS CO31aHHUC CI[ JIIsL YAaCTHOM KOMITIAHUHU C YHCIIOM AKIIMOHCPOB MCHEEC 50.



yIOpaBJIeHUs HE 3a/€UCTBYIOTCS M B3aUMOJICHCTBUE C MEHEDKMEHTOM HJET HamnpsMylo. B aTom
MPUYMHA CYIIECTBOBAHMS OTPOMHOT0 KosindecTBa GUKTUBHBIX COBETOB, peajbHbIE MTOJTHOMOYHS
KOTOPBIX TOpa3fo yxke MpoAeKiIapupoBaHHBIX. B Poccum pacnpenenenue BIacTu Mexay opra-
HaMHM YIIpaBJICHHUS HOCUT CUTYaTHBHBIM XapakTep, To ecTb poib CJI 3aBHCUT HE OT 0OBEKTHBHO
CYIIECTBYIOIINX MPABOBBIX MEXaHU3MOB, & OT CyOBEKTHBHBIX (PaKTOPOB, BKIIFOUAS IMIHOCTHBIC
XapaKTePUCTHKU KOHKPETHBIX BJIaJETbIEB U MEHEIKEPOB.

JInme MeHbIUHCTBO poccuiickux CJI crnocoOHO (PyHKIMOHMPOBATH B PEKUME WUMEHHO
COBETa OUPEKMOpOs, BBHITIOIHSIS CBOM KJIACCHUECKUE (YHKLUUHU 1O KOHTPOJIIO U MOHUTOPHHTY
MeHexMenTa. [ moaaepxanus ceoeit aeecriocoonoctu CJI momkeH co3aaBaTh KOMUTETHI 7S
popabOTKU OCHOBHBIX BOIIPOCOB IO HAIPaBJICHUAM JleATeNbHOCTH. Kak mokasano uccieaoBa-
Hue M@K, B 63% 13 0XBaue€HHBIX ONMPOCOM YACTHBIX POCCHICKUX OAaHKOB HE OBLIO CIICIHAIH-
3upoBaHHBIX kKoMuTeToB CJI; b B 17% 6ankoB npu CJ{ aelicTBoBan ayAUTOPCKUN KOMUTET
[MO®K, 2007].

ITo amepukano-O6putanckoit cucreme «omuoro Cosera» (unitary Board), mpu KOTOpOil BO
rnaBe CJ[ moxet croste CEO, B Poccun ympaBisitoTcsi, BO BCAKOM Ciiy4ae OQHUIIHAIBHO, JTHIIb
YacTHbIE KOMITAHUH C HEOOJIBIIIMM YHCIIOM aKIMOHEpoB. KpymHblie akIoHepHbIe 001ecTBa 00-
peYeHBI Ha CYIIECTBOBAHUE B MapaaurMe «aByX COBETOB» - COBET NUPEKTOPOB (HAOIIOIATEh-
HBIM coBeT) + mpasienne (aupeknus). [Toeimenue ponu CJ| u mprcBOCHUE UM JOMOTHUTEb-
HBIX MOJIHOMOYMH, ykperuieHue coctaBa CJ/| mpodeccnoHanbHBIMM M aKTUBHBIMHU BHEIIHUMU
JTUPEKTOPaMH, BKJIIOYasi aKIIMOHEPOB, U aKTHBHU3AIUsl paObOThI CO3/1al0T MPEANOCHUIKH ISl BTOP-
KEHHUS B chepy UCKIIOUUTEIBHBIX MIOJHOMOYHMNA UCTIONHUTENbHBIX opranoB — CEO u npaBneHwus.
CJ1 pucKyeT NMpeBpaTUThCS B cynep-npasienue, YaCTUIHO U BeIOopouHO noamensitoniee CEO u
npasnienue. Tak, C/] MmoxkeT B35Th Ha ce0sl MHUIMATUBY B MOAOOPE KIIIOUEBBIX TOM-MEHEKEPOB
M PACTIPE/ICICHNN MOMTHOMOYMH MEKIAY HAMH , XOTS STH 3aJa4 BXOAT B KPYT MOTHOMOYHIL
CEO. Heo6xomumocts st CEO cornacoBbsIBaTh CBOM KaJpoBblie perieHus ¢ komuterom CJI mo
Ha3HAYeHUSIM U BO3HarpaxkaeHusM u ¢ CoBeToM B 1enoM Jienaet noaHomounss CEO HomuHab-
HbiMU. [lepexBaT ynpaBiaeHueckol mHUIMATUBBI COBETOM pa3MmbiBaeT O0TBETCTBEHHOCTh CEO u
YJICHOB KOJUIETHAILHOTO MCIIONHUTENBHOTO OpraHa 3a pe3yJbTaThl padOThl U CHUKAET UX MOTH-
Baluto. Eciy jke CTIONMHUTENbHBIE MEHEKEPBI HE COIVIALIAIOTCS C YPE3aHUEM CBOMX ITOJIHOMO-
yuil U nepeAayell MHUIMATUBEI B 063y CJ, TO B KOMIAHUM MOKET BOSHUKHYTH JABOEBJIACTHE,
npuuéM HEYETKOCTh HOPMATHBHOW 0a3bl MEPEBOAUT 3Ty KOJUIM3HUIO B HEPOPMAJIbHYIO ILIOC-
KOCTb.

[IpuHUMNUanbHBIE pa3auuus MEKIY OpraHaMu ynpasieHHUs nopoil crupatorcs, u C/1 ne-

q)aKTO CTAHOBUTCS TJIABHBIM UCHOJIHUNMENbHbIM OpPraHOM KOMIIaAHWH. SKCI'IepTBI Accounaunn

7 IMoxpoGuee cm.: [Beprukos, 2009].



HE3aBUCHUMBIX JUPEKTOPOB IpoBenu uccienoBanue 101 kpymnHo#l poccuiickoil KOMIaHUM U 00-
Hapy>KWJIH, YTO COCTaB, CTPYKTypa U pexuM (yHKIHoHUpoBaHus CJI MOKeT Majo OTJIMYaThCs
OT JIpYroro KOJUIerHaJbHOTO OpraHa — npasieHus. «Kiaccuueckum» KputepusM (OpraH yIrpas-
JICHHUs1, COCTOSIINNA U3 BHEIIHUX TUPEKTOPOB Ha 75% u Oosee; opraH CTpaTernyecKkoro yIpase-
HUSI, OCYIIECTBIIIONINI 00111ee PYKOBOJICTBO KOMITAHUEH) COOTBETCTBOBAIIN COBETHI AUPEKTOPOB
B 59 xommanusx (58,4% xommaHuii) U3 paCCMOTPEHHBIX, TOT/Ia KaK B OCTAJIbHBIX 42 KOMIaHMSIX
(41,6%) MBI cTamKUBaeMcCs ¢ MOJMEHON MOHATHH, TO €CThb TEPMUHOM «COBET JUPEKTOPOB» Ha-
3bIBatoT npasnerue [AHJI, 2008].

Hpyro#t Bapuant myTtanuuu MHCTUTYTa CJl — 3TO CO3HATENbHBIN MEpeBOJ ero (GyHKIHO-
HUPOBAHUS B PEXKUM KOHCYIbmamusnozo cogema. JlestenpHocts CIl cBoauTcs Kk 6ojee Uiu Me-
HEE PEryJIIpHBIM 3aCEIaHusIM, II€ BBICKa3bIBAIOTCSI MHEHUS 110 3apaHee NPeapelléHHBIM BOIIPO-
caMm, 1100 OKOHYATEIbHOE PELICHNE OCTaBIAET 3a coOoM rnaBHbIN akipoHep i CEO — B 3aBu-
CUMOCTH OT TOT'0, KTO KOHTpoJIpyeT komnanuto. Tak, poccuiickue C/] moka UrparoT nacCuBHyIO
pOJIb B pEIICHUU BaXKHEHIIICH 151 TI000H KOMITAaHWH 3aJ1auu 110 MOA00PY, MOTUBAITUHU U o0ecTie-
yeHuto npeemMcTBeHHOCTH CEOQO. JIMyHBIA KOHTPOJIb HAJ 3TUM BONPOCOM IPOYHO YAEP>KUBAET
KJII04eBOi akuumonep. Bee pemenust 00 yBonpHeHnu U HazHaueHun CEO odopmisitorest mpoTo-
kosnamu 3aceganui CJI, oAHaKo Ha MPAKTHUKE 3TO MOYTH HUKOI'/Ia HE MMPOUCXOIUT MO0 MHUIHATH-
Be C/I.

06 sBomroruu pyskmuit C/] MOXKHO KOCBEHHO CYJIUTH IO JaHHBIM O €r0 CocTaBe. Peii-
TUHroBoe areHTcTBo «Ctangapt >H1 [1yp3» uccienoBano 75 KpynHEHIIUX pOCCUHCKUX ITyOIHy-
HBIX KOMITAaHUH M yCTaHOBUJIO, 4TO 21% Mect B CJ| mpuxoauTcs Ha A0 MEHEIKEpPOoB, a 46%
JTMPEKTOPOB HETIOCPEACTBEHHO IMPECTABIISIOT KOHTPOIUPYIOMIUX aKIMOHEPOB, TO €CTh OOIIast
noiis uHcanaepoB B CJI mocturaer 67% [Standard & Poor’s, 2007]. B uncalinepckoit Moaenu
ynpasinenusi CJ{ He crocobeH Urpath poJib MOCPEIHUKA MEXy BHEIIHUMHU aKIIMOHEpaMH KOM-
IaHUM U €€ MEHEDKMEHTOM M IPEBpAIIAETCs U3 MHCTPYMEHTa KOHTPOJIsS HaJ UHcailnepamu B
MHCTPYMEHT B pyKaxX MHCANAEpOB.

BrisButh, kakoit umeHHO myTanuu noaseprcs CJI B KOHKPETHOW KOMIIAHWU, MOYHO C
MOMOIIBI0 TPOCTBIX SMIUPUYECKUX TecTOB (rules of thumb). Hampumep, yactoTa 3acelaHuid:
eciu C/] mpoBOANT OUYHBIE 3aceaHUs Yalle, YEM pa3 B MeCsAl, NPUYEM JIEHCTBUTEIBHO MPOBO-
JIUT WX «BXHUBYIO», a HE TIPOCTO 0(OPMIIIET MPOTOKOJIBI 3aCEJaHUH, TO C OOJIBIION BEPOSITHO-
CTBbIO MBI UIM€EEM [IEJI0 C TUOPUIOM cogem-npasnenue. ECTb «KaOMHETHBIA TECT»: UMEIOTCS JIH Y
npezncenarens u wieHoB CJl ciry:xeOHble KaOMHETHhl B KOMITAaHUU U COOCTBEHHBIN anmapar (eciu
714, TO TIEPECeYeHNs ¢ KOMIETEHIIMEH UCIIOTHUTENbHBIX OpraHoB Hen30exHbl). O mpeobiaataHuu
KOHCYTbMamueHblX (YHKIUH HaJx COOCTBEHHO TUPEKTOPCKUMH M O JekopaTuBHOU pomm CJ]

cBuAeTensCTByeT: oTcyTcTBUEe y CJI crnenuanu3supoBaHHBIX pabOYUX OpraHOB — KOMMTETOB;



ype3MepHasi MHOTOYHMCIEHHOCTh WJIM MaJloyuciIeHHOCTh coctaBa CJl; 3ameTHOe mpeoOianaHue
320YHBIX 3aCCHaHUN HaJ OYHBIMH, Hajaudue B coctaBe CJI uIy, He CIIOCOOHBIX MOJIHOIICHHO JICH-
CTBOBaTh B KayeCTBE AUPEKTOpa (MHOCTPAHIIBI, HE BIIAJCIONINE PYCCKUM SI3BIKOM U HE TMPOXKH-
Batome B Poccun; upe3MepHO 3aHAThIE PYKOBOJIUTENH, OOLIECTBEHHBIE EATENN, HECIICIIMAIH-
CTBI, MOJIOZIBIE JTFOIN 0€3 KU3HEHHOTO M MPO(ECCHOHATBHOTO OIBITA); €AMHOTIIACHOE TOJI0COBA-
HUE IO BCEM BOIIPOCAM IOBECTKH JHS Ha MPOTSKEHUU JJIUTEIBHOTO IEPUO/IA.
3akoHomaTenbHBIN 3ampeT Ha coBMenleHne noctoB CEO u npexacenatens CJ (a B aToM
BOIIPOCE POCCUICKOE 3aKOHOJATENIBCTBO ONEPEINIIO IIPABOBbIE CUCTEMBI MHOTUX CTPaH) COXpa-
HWI Pa3pblB MEXKIY CYINIHOCTHIO M (hopmoi. B poccuiickoil KOMIaHUM OOBIYHO €CTh TJIaBHBIN
COOCTBEHHUK, OH K€ SBIISIETCS U JIMJEPOM B IJIaHe yrpapieHus. OTOWTH OT ympaBlieHUs MOKa
HET BO3MOXXHOCTHU, U PEaIbHbIE TTOJTHOMOUYHSI BCE PAaBHO KOHLIEHTPUPYIOTCS HA OJHOM U3 MOJIO-
COB, 3aTO BTOPOH BBICIINI MOCT B KOMIIAHUU CTAHOBUTCS (OpMaibHBIM. B citydae, koraa nuaep
KOMITaHuH 3aHuMaeT noct npeacenatens CU, popmansHOCThIO cTaHOBUTCS N0KHOCTE CEO.
CoOCTBEHHUKH HEKOTOPBIX POCCHUICKUX KOMMaHUN U OaHKOB B X0Jie peopMbI KOpriopa-
TUBHOI'O YIPaBJEHUs YCTyHaroT npeacenarenbckuii noct B C/] BHemHemy aupekrtopy. axe
MpHU YWICHCTBE riIaBHOro akuuoHepa(-os) B Cl uMmeeT 3Hau€HUE, KTO BBIOIHIET MpeaceaaTelb-
ckue oOs3anHocTU. HezaBucumoe npencenatensctBo B CJ| MOIXOMUT KOMITAHUSIM C PACTIBUIEH-
HOM CTPYKTYypOH COOCTBEHHOCTH, TMOO HAXOASIIMMCS B Ipolecce KOH(PIUKTAa MEXITy KPYITHBI-
MU akuuoHepamu. [Ipu Hanuuuu ke G0kxoJaepa, akTuBHO ydacTBytouiero B CJI, 3To uckyccr-
BEHHAs] KOHCTPYKIIMSI, U HOMUHAJIbHBIE NMOTHOMOYMS BHelHero npeacenarens CJ| He monakpern-
JIeHbI peajbHOM BIacThio. MHCTUTYT «He3aBucuMoro npeacenatens Cl» mpeBpaiaercs B QUK-

OUIO.

3.2. UHCTUTYT He3aBUCHUMBIX JUPEKTOPOB

B 2008 r. uccnenoBanmne Acconmanuu HezaBUCHUMbIX nupektopos [AH/I, 20080] BeisBH-
JI0 HAJIMYME HE3aBUCHUMBIX TUPEKTOpPOB B 159 xomnanusx, Bkatodast Bce 10 u3 10 kpynHeHmux.
429 uynenoB C/] NO3MLIMOHUPOBAIUCH KaK «HE3aBUCUMBbIEC AUPEKTOpa». [{0ys Takux IUPEKTOPOB
B cOoCcTaBe COBETOB jocturia 29,7%, a B 10 kpynuenmux komnanusax aaxe 38,5%, 4To BHOJIHE
COIIOCTABUMO C «JIy4lIe MUPOBOU ITPAKTUKOW.

HekoTopsie sKkcnepThl MmosiaratoT, YTO Ha3HAYEHHE HE3aBUCHMBIX JAUPEKTOPOB HILIHOCT-
pupyeT (popMarIbHOCTh BBEIEHUS HOBBIX HHCTUTYLIMOHAIBHBIX (POPM, IOTOMY YTO TAaKu€ JUPEK-
TOpbl He obOnanaroT peanbHO HezaBucumocthio [HCKY, 2007]. Ecnu B CJ] MOXHO momacTb
TOJILKO TIPH MOJAJEPKKE TIABHOTO aKIMOHEPa, TO 000 HE3aBUCUMBIN JAUPEKTOP (pakTHYecKH
ABJIIETCSl CTaBIEHHUKOM Onokxoinaepa. Hannuue B Kojekce koprnopaTuBHOro moBeieHUS U BO

BHYTPUKOPIIOPATUBHBIX JOKYMEHTaxX pa3pabOTaHHBIX KPUTEPUEB HE3aBHUCUMOCTH TUPEKTOpa HE
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rapaHTHPYET COONIOACHUS 3TUX KPUTEPUEB IO CYIIECTBY. ECTh TEHIECHIIMS K COKPHITHIO HCTHH-
HOM aPMIMPOBAHHOCTH TUPEKTOPOB C TOM-MEHEIKEPAMU M APYTUMHU BOXKHBIMUA HMHCAHACpaMH.
Kopmyc mpodeccnonanbHbIX HE3aBUCHMBIX AUPEKTOPOB Moka B Poccuu He chopmupoBaics, u
MyJl KaHJUJIaTOB BEChMa Y30K. BO MHOTHMX KOMITAHUSAX TOI-MEHEIKEPHI MePEeXBATHIN y COOCT-
BEHHUKOB WHUITMATHBY TI0 MOJ0OPY BHEIIHUX AUPEKTOPOB mpH dopmupoBanuu CJI, 4ro 3aBe-
JIOMO TIOJIPBIBAET HE3aBUCUMOCTD JUPEKTOPA OT UCIIOTHUTEIHHOTO MEHEXXKMeHTa. Brimiara He-
3aBUCHUMOMY AMPEKTOPY (IIeIpOro) BO3HATPAXKICHHUS 32 BHIMOIHEHUE CBOUX O00S3aHHOCTEH 00b-
€KTUBHO C03/1aéT (DMHAHCOBYIO 3aBUCHMOCTh OT JAHHOTO MCTOYHUKA JOXO0Ja, €CIH Y KOHKPET-
HOTO JIMIIAa HET PAaBHO3HAYHBIX AJIbTEPHATUBHBIX HICTOYHUKOB JIMYHOTO J0X0/1a.

DBOJIIONHS UHCTUTYTa HE3aBUCUMBIX JTUPEKTOPOB MPOUCXOIUT TMPUMEPHO IO TEM K€ Ha-
npasiieHusM, 4to u 3Bomtouus CJl. [Ipu paboTe MHCTUTYTa B IITATHOM PEKUME «IUPEKTOP» -
9TO JIUI0, CBOOOIHO MPHUHUMAIOIIEE CAMOCTOSATEIbHBIC PEIICHUS TI0 KITFOYEBBIM BOIIPOCAM KU3-
HU U JICATEIHHOCTH KOMITAaHWHU. PacrpocTpaHeHbl MyTallMH JaHHOTO WHCTUTYTa, Korjaa ¢gopma
HE3aBUCUMOTO JTUPEKTOPCTBA CKPHIBAET MHOE COACPIKAHUEC — COBEMHUKA, MON-MeHedxcepa Moo
CTaBJICHHHUKA OJHOTO W3 MHCcaiaepoB (moapodHee cM. [Bepuukos, 2008a]). BeisiBUTH MyTaIuio

IIOMOT'al0T MIPUMEPHO TE€ K€ TECThI, KOTOPbIE ONMCaHbl B pa3aene 3.1.

3.3. UHCTUTYT KOPNOPAaTHBHOIO CEKpeTaps

KiroueBoii 11 aHrIUHCKUX KOMITAHUH WHCTUTYT KOPIIOPATUBHOTO CeKpeTaps (corporate
Secretary) HAaXOJUTCS Ha HAYAIBHOM STalle CTAHOBIECHUS. YHYaCTHUKHU CHCTEMbI KOPIIOPATUBHBIX
OTHOIIICHUH OH_II/I60‘-IHO BOCIIPUHUMAIOT 3TOT MHCTUTYT KAK TCXHUYCCKYIO NOJIZKHOCTH HCBLICO-
KOT0 ypoBHs. biiokxonaep Hy)1aeTcs B MOCIYITHOM HcnoHuTene u opopmutene pemennit CJI,
TOrJa KaK B KJIACCHYECKOM BHUJE MHCTUTYT KOPIOPATUBHOIO CEKpeTapsl MperoiaraeéT cOBCEM
WHOE. JTO HE3aBUCHMOE U 00JIafaroliee BHICOKUM 3aIIMIIEHHBIM CTaTYCOM B KOMITAHUU JOJIK-
HOCTHOC JIMIIO, HCUTO BPOAC «KAHIUICPA» WIH «JIOpHAA-XPAHUTCIIA II€YATU», YbH PCHICHUA IIO
IOpPUIUYECKAM | TIPOIEAYPHBIM BOIIPOCAM HOCST OKOHUYATEIBHBIM XapakTep. DTO JUIO ACUCTBY-
€T B MHTepecax KOMIIAHUU B LIEJIOM U gcex €€ aKLIMOHEPOB, a HE TOJIbKO OJIOKXOoIepa, U coxpa-
HSIET HEUTpaAIUTET B JIIOOBIX aKIMOHEPHBIX KOHGmHkTax. Crpoc Ha Takoe MoKa OTCYTCTBYET, U
HaM HE U3BECTHO HU OJHOr0 poccuiickoro CJI, rie MHCTUTYT KOPIIOPATUBHOTO ceKpeTaps QyHK-

IIMOHHUPOBAJI ObI TOJOOHBIM 00pa3zoM.
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3.4. UHCTUTYT (pMAYHHAPHOH OTBETCTBEHHOCTH

MHCTHTYT QHUIYLHAPHOI OTBETCTBEHHOCTH® IMPEKTOPOB Iepe KOMIAHHEH M aKIHOHe-
pamu emé He cnoxuics. B camom o011iemM Buie OTBETCTBEHHOCTh AUPEKTOPOB 33 HEHAIexKallee
HCTIOJTHEHUE CBOMX 00sI3aTENIbCTB Mepe]] aKIIMOHepaMu U KOMITaHueH (opMallbHO TIPelyCcMOTpe-
Ha B 3aKOHAaX M HOPMAaTMBHBIX JOKYMEHTaX KOMIIAHHW, OJIHAKO MHCTPYMEHTApHUH pealn3aluu
3TUX HOpPM OTCYTCTBYeT. COOCTBEHHHUK MPOJOKAET JIMYHO YNPABISATh CBOUMU aKTHBaMH U He-
MOCpeACTBEHHO HampaBisgeT paboty CJl ¥ mosToMy He MpenbsBISET COpoc Ha (opMabHbIC
IPaBOBBIC MEXaHU3MBI [T 3aMEHBI IJ10X0 padoTtatonmx uieHoB C/I. ’ [IpakTuka cyneOHbIX Hc-
koB k wieHam CJ] o Bo3memieHuu ymiep0Oa, HAaHECEHHOTO aKI[MOHEpaM, JIUIIh (HOPMHUPYETCS.
Unensr CJI (kpoMe MHOCTPAHHBIX TPaKJaH) PaCCMaTPUBAIOT BEPOSTHOCTh HACTYIICHUS TT0100-
HOM OTBETCTBEHHOCTH KaK YHMCTO THIOTETHYECKYIO M MOITOMY PEIKO MpHOEraroT K CTpaxoBa-

HUIO CBOEN OTBETCTBEHHOCTH.

4. lIpy4uHBI MyTAllUM HHCTUTYTOB KOPIIOPATHBHOIO YIIPABJICHUS

Ml BUJUM [IBC T'pyHIIbl BO3MOKHBIX IMPUYXH, BBI3BIBAIOIIUX MYTAalUIO UMIIOPTUPOBAH-
HBIX UHCTUTYTOB, — OIINOKHU Py UHCTUTYHUHUOHAJIILHOM MPOCKTHUPOBAHUN W BHCAPCHUH, a TAKIKC
W3HaYaJbHAss HECOBMECTUMOCTh MHCTUTYTOB KV ¢ TpamuiimoHHbIME He(hOPMaTbHBIMA UHCTHUTY-

TaMH.

4.1. «Omu0KHM NPOEKTHPOBIIHKA)

OnHa n3 omMOOK NPU MHCTUTYLMOHAIBHOM HMPOEKTHPOBAHUU — 3TO HEMOCJIE0BATElb-
HOCTb Hympu Habopa UMIIOPTUPYEMbIX UHCTUTYTOB. DopmasbHble HHCTUTYTHI KY (3akoHOAa-
TEJILCTBO 00 aKIIMOHEPHBIX OOIIECTBAX, O PhIHKE LIEHHBIX OyMar, 0 0aHKax, O 3alUTe KOHKYpEeH-
uH U T.7.) GopMupoBanuck B Poccun paboTaBmyMy napajjiesibHO TpyIninaMu pa3padboTyukoB. B
paboTe aKTUBHO y4acTBOBAJIM MHOCTPAHHBIE KOHCYJBTAHTHI, MOJIyYaBIINe (PMHAHCUPOBAHHUE U3
pa3INYHbIX UCTOYHHMKOB, BKIIIOYAsl MPaBUTEILCTBA 3apyOeKHBIX CTPaH U MEXYyHapOAHbIE Opra-
Hu3auy. VIcTOYHUK (PMHAHCUPOBAHUS BO MHOTOM HPEIONPEIEIINI PUBICYCHNUE TEX UM MHBIX
IKCTIEPTOB M, YTO BaKHEE BCETO, BHIOOP OOMIECTB-«JOHOPOBY JIJIsl 3aMMCTBOBAHUSI MHCTUTYTOB.
[TostBUBIIMECS] HOPMATHUBHBIE NOKYMEHTBI OTJAIOT AAaHb JIOTHMKE pasnuuHblx cucteM KVY. Tak,
®denepanbHbIi 3aKOH 00 aKLIIMOHEPHBIX 00ILIECTBaX B COOTBETCTBUU C aHIJIO-CAaKCOHCKOM IpaBo-

BOI Tpamuimeit aenaet akueHT Ha CJl (HaOroaTeTbHOM COBETE) OOIIECTBA M OCTABISET Ha yC-

8 OupynuapHble HOIHOMOYYS / OTBETCTBEHHOCTD - IIOJTHOMOYHS, KOTOPBIMHU HaJleJsleTcsl Kakoe-JIH00 JIMIO0, KOMIIa-
HUS WM acconmanus (puaynmap) Juis ynpaBlieHHs: akTHBaMH OT MMEHH JIPYToro Jinia (IpUHIKNaia) B MHTepecax
5TOTO JIALA.

? OBcyxaaeTcs 3aKOHOIPOECKT 06 YCHICHHHM OTBETCTBEHHOCTH UJICHOB KOJUICTHAIbHBIX OPIaHOB YIPABIEHHS, TO
€CTh TOCYJapCTBO MBITAETCS BMEMIATHCS M AUPEKTHBHO OTPETYIUPOBATh OTHOLIEHHS MEXKAY AKLMOHEpaMH U UX
npeacrasutensaiMu B CJI, HeCMOTpsI Ha OTCYTCTBHE SIBHOTO CIIPOCA HA TAKOE PEryIUPOBaHUE.
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MOTpPEHHE AKIIMOHEPOB CO3JaHUE KOJUIETHAIBHOIO MUCIOJHUTEIBLHOTO OpraHa. 3aKOHOIaTeNbCT-
BO O PbIHKE LIEHHBIX OyMmar, Ha Hall B3IJISAJ, TOKE€ OPUEHTUPYETCS Ha aHIJIO-CAKCOHCKYIO MO-
nenb, oTBojsAnyt0 CJl meHTpallbHyI0 pOjb B CHUCTEME KOPIOPAaTUBHOTO ympasieHus. Komekc
kopriopatuBHoro noseaenuss OKIB (2002 r.) pekomendyem obOmecTBaM CO34aBaTh KOJUIETH-
anbHbIN oprad ynpasieHus [Konekc kopnopaTuBHOTo noBeaeHus, ri.4, n.1.1]. J{ns 6aHkoB KOH-
cTpykuus «aBa CoBera» Oe3ajabTepHaTHUBHA: 3aKOH O OaHKaX U OaHKOBCKOM JEesTeNTbHOCTH MpS-
MO TPEAMNKCHIBAET CO3/IaHHE KOJUIETHAILHOTO OpraHa ymnpaBlieHUs (TpaBleHUs) U HaJeleHUe
€ro IUPOKUMHU MOJTHOMOYHSAMHU MO PYKOBOJCTBY JA€ATEIBHOCTHIO KOMIAHUU. B 3TOM MBI BUANM
OTpa)KEHHE BIMSHUS KOHTUHEHTAIBHOW €BPONEHCKON (0COOEHHO TepMaHCKOW) MpaBOBOM Tpa-
TN,

AHanu3 peKOMEHJI0BAaHHOTO HOPMATUBHBIMH aKTaMU paclpeieIeHUs MOTHOMOYHI MexK-
Jy OpraHamMH yIpaBJIEHUS HE MO3BOJISET CIENaTh OJHO3HAYHBIN BBIBOJ, MJET JIM PEUYb O CO37a-
auu CJI B popmare coBeTa oupexmopos WIn Habriodamenbho2o coBeta. UTO KOHKPETHO O3HA-
4gaeT «o0Iee PyKOBOJICTBO JEATEIbHOCTHIO 00mecTBa» co croponbl CJ (cT.64 3akoHa) u yem
OHO OTJIMYAETCS OT «PYKOBOJCTBA TEKYIICH NEATEIbHOCTHIOY» — Ka)/Jas KOMIIAHUS OMpeernseT
s ce0st camocTosTenbHO. C OIHOM CTOPOHBI, PYKOBOJICTBO MOBCEIHEBHOM XKHU3HBIO 00IIECTBA
BO3JIO’KEHO Ha MCIOJIHUTEIbHBIE OPraHbl, YTO Ha MEPBBIN B3I BIUCBHIBAETCA B T'€PMAHCKYIO
Mozenb «aByx CoBeroB». IIpu 3TOM ecTh M CyIIECTBEHHbIE OTIMYHUS MEXKAY Hallled MOJAEIBIO
yrpaBiieHusl 1 repmaHckoil. B Poccun He npennuceiBaetcsa ydyactue B CJl npencraButeneit Tpy-
JIOBBIX KOJIJIEKTUBOB U JAPYTUX 3aUHTEPECOBAHHBIX CTOPOH (stake-holders), kKak 3TO UMEET MECTO
B ['epMaHuu. 3aTo poccHilCKUI 3aKOH HE 3alpeIlaeT UCIOJIHUTEIBHBIM MEHEIKEPAM Y4acTBO-
BaTh B C/l, 4TO HEBO3MOXKHO B ['epMaHMM U HEKOTOPBIX Apyrux crpaHax EBpomnsl. «KpoBocMme-
HIEHHE», TO €CTh MEePEeKPECTHOE ydacTHe OJHUX M TeX K€ JIUI[ B 000MX OpraHax YIpaBJICHUS,
JOTYCTUMO B paMKax aMEepUKaHCKOW cucTeMbl «ofgHoro CoBeTa», HO HEYMECTHO B paMKax Ta-
paaurmel «aBa Coeray, rae Tpedyercsa 4€TKo pasaenuTs noiaHoMouns C/[ ¥ MCroJHUTENbHBIX
OpraHoB. JTa «OIMMOKa MPOEKTUPOBIIMKA» HOCHUT CHCTEMHBIN XapaKTep W HApyIIaeT JIOTHKY
yIpaBlIeHUs.

C nmpyroii CTOpPOHBI, CO CTOPOHBI PETYJIATOPOB SICHO MPOCMATPUBAETCS TEHICHIIHS Tpe-
Bpatuth CJl B TIaBHBIM OpraH ymnpaBieHUs U NOIHATh Ha ypoBeHb CJ/| OTBETCTBEHHOCTH 3a
OCYIIECTBIIEHUE TEX WJIM MHBIX KaKYIIUXCS BaXKHBIMUA (YHKIUH (HampuMmep, 1O YIPaBICHUIO
pYCKaMu, 10 MPOTUBOACHCTBHUIO JIETAIM3aIlMU MPeCcTynHbIX 10x0/10B). Hanenenune CJI oounuem
MOTHOMOYMM M (YHKIMI XapakTepHO MJIs aHIJIO-CAKCOHCKOM cuctembl «onHoro CoBeTay
(unitary Board). B cnyuae ux peanuzanuu COBETOM OHHM HEHM30€KHO MEPETEKAOT OT MCIIOJHU-
TeNbHBIX OpraHoB koMmmnaHuu. Hampumep, no 3ameiciay perynaropa CJI noimkeH 3aKkpenuTh 3a

co00i1 0100peHre CMEThl PacXoJ0B KPEAUTHOM OpraHu3aliy U YTBEP)KICHHE BHYTPEHHHUX J0-
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KyMEHTOB I10 yIPaBJICHUIO0 OAHKOBCKUMU PUCKaMH, OPraHU3allii BHYTPEHHErO0 KOHTPOJISI, B TOM
Yyciie B YaCTU NPOTUBOACHUCTBUS Jieraau3aluy (OTMBIBAHUIO) JOXOJOB, NOJIYYEHHBIX MPECTyI-
HBIM ITyTeM, U (PMHAHCHPOBAHUIO TEPPOPU3MA; a TAKXKE KaJJPOBOMY OOECIEUEHHUIO, BKIIIOYas BO-
IpoCHl 3apabOTHOM TUIATHl, BO3HATPAXKACHUH U MHBIX BhIIaT. Ho HeKoTOphIe U3 ATUX (QYHKIMNA
IO CMBICITY COCTABJIIIOT «PYKOBOJCTBO TEKYILEH AESITEIbHOCTbIO», U 3aHUMAThCsl STUMHU BOIIPO-
camu Bc€ paBHO npuaerca CEO u npaBnenuto, Ho HEe C/[. B camom ciioBocoyeTaHum «ympasie-
HHUe pUcKaMu» (risk management) yxe €cTb OTBET — KTO JOJDKEH OCYIIECTBIIATh 3Ty (YHKIIHIO,
IO CyTH CBOEH yIpaBieHUECKYI0 (management). Ilpunstue Ha ceOs OTBETCTBEHHOCTH 3a YIIPaB-
JeHre 0AaHKOBCKUMHU PUCKaMU (J1aXke yepe3 yTBEPKACHUE BHYTPEHHUX IOKYMEHTOB) IPEBbIIIAET
koMmrieTeHnnio CJ 1 Hen30exHO HOCHT (hOpPMaNTbHBINA XapaKTep. AHAJOTUYHO, PETYIISTOP PEKO-
MEHJIyeT 3aKpeNuTh pa3pabomky CTpaTeTUH pa3BUTHUA KOMMaHuU, pasymeercd, 3a CJl. OxHako,
eciu CJI He sIBISieTCS UCIONHUTENBHBIM OPTaHOM, TO Y HETO HET M HE JIOJKHO OBITh PECypcoB
JUISL CAMOCTOSITENIbHOM pa3paboTKH yero Obl To HU ObLI0. B peanuu mo0yto cTpaTteruto BcE pas-
HO pa3pabaThiBaeT 00JalaloUIi BCEMH pecypcaMy MEHEIKMEHT C IOMOIIBIO BHEIIHUX KOH-
CyJbTaHTOB WM 0e3 He€, a CJl u/uiau aKIMOoHephl JIMIIb BHOCAT CBOM KOPPEKTUBBI M YTBEPKIa-
10T CTPAaTEruIo.

Wrak, Mbl ycMaTpuBaeM HEMOCJIEI0BATEIbHOCTh B PEKOMEHYEMOM POCCUMCKUM KOMIa-
HUSM M OaHKaM pacIpeleseHUH MOJHOMOYMN MEXIy OpraHaMy yIpaBieHUs. JTO HE repMaH-
CKasi MOJIeJIb, IIOCKOJIBKY peallbHasl BIAacTh MEpPEeTeKaeT K HaOJMI0AaTelbHOMY COBETY, HO U HE
aMEpUKaHCKasi: COXPaHAIOTCS IOJIHOMOUUS KOJUIETHAIIBHOTO UCIoJIHUTENbHOro oprana, CEO He
MoxeT ObITh npencenareneM CJI.

VYcenemHnoe IelCTBHE aHIIO-CaKCOHCKOW Mozaenu KV mpeanonaraer ciemyromue AOIy-
mieHus: (a) COOCTBEHHUKOB MHOTO; (0) COOCTBEHHHKHU OT/IEJICHBI OT HEMOCPEICTBEHHOTO yTIPaB-
JIeHUs1 KOMITaHUeH; (B) MEHeKephl paboTaloT M0 HaliMy U HE SIBJIIOTCS COOCTBEHHHKAMH. DTH
nonymenusa B Poccun He BemonHstorcs. Ilpennaras nannyto monens KY k BHenpenuto B Poc-
CUH, pa3pabOTUMKH HOBBIX 3aKOHOB HE MPHUHSUIM BO BHUMAHUE XapaKTEpHbIE OCOOEHHOCTH pOC-
CHICKOM KOPIOpaluy — BBICOKYIO KOHIIEHTpAlUs COOCTBEHHOCTH, BOBJICYEHHOCTh COOCTBEHHM-
Ka B yIIpaBJlieHHE, peobiiaganrue HeopMaabHbIX OTHOLIEHUN Hall OpMabHBIMU.

KoHneHnTpanusi akiimoHepHOH COOCTBEHHOCTH M KOHTPOJIS UPE3BBIYAHO BBICOKAst U HE
TOJIbKO HE CHHXKaeTcs, HO Aake Bo3pactaeT. PykoBoaurenu 8§7% ONpOIIEHHBIX NpEeaIpUATUN
CUUTAIOT, YTO B UX KOMIIAHMSX CIIOKWICA KOHTPOJIMPYIOUUI COOCTBEHHUK MM IpyMIa coOCT-
BeHHUKOB [/lonromnsitoBa, 2006, c.43]. B poccuiickux KOMOaHUSAX KOHTPOJb MPUHAJICKHUT HE
IpOCTO MHCalepaM, a KOHKPETHOMY KIIIOU€BOMY COOCTBEHHHUKY — Oiokxomaepy [Kanemtonrau-
koB, 2005]. MccnenoBanue KOHLEHTpALMU COOCTBEHHOCTH MO 30 KpPYNMHEHIIMM POCCUHCKUM

O6ankam B 2007 T. BBIABWIIO JIUIIb OJUH OaHK C TUCIIEPCHOM CTPYKTYypOH COOCTBEHHOCTH, KOT/Ia
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KpYNHEWIINI nmakeT cocTaBisil MeHee 25%, B To BpeMs Kak B 29 OaHKax MMeJcs MO KpaiHen
Mepe OJMH KPYMHBIA aKIMOHEp, Biajetomuid oonee 25% akmuit. 3 3Toro uncna B 19 Gankax
CYILIECTBOBAJI BeyIIUi COOCTBEHHUK, KOTOPOMY HAIPsMYIO IpUHAJIekano cBbiie 50% axiuii;
€ B TOM 4YHclie B 7 OaHKaX KOHTPOJIBHBIN MaKeT MPHUHAJICKAT TOCYIapCTBY HANPSMYIO U elié B
nByXx OaHkax — omocpenoanHo [Standard & Poor’s, 2007a].

A.Jl. PaapIlTiH BUIUT B MIPOTUBOPEUUHN MEXKAY (HAKTUUECKUM MPOIIECCOM KOHIIEHTPAIUH
aKIMOHEpHOTo KanuTana B Poccuu u runepTpopupoBaHHON OpUEHTAIMH MIpaBa Ha 3aIIUTy MHU-
HOpHUTapHeB (YTO ObUIO ObI aKTyaJbHO JJIsI AHIJIO-AMEPUKAHCKHUX KOMIIAHUHM C pacibUIEHHOU
COOCTBEHHOCTBIO. — A.B.) OCHOBHOW nucOaanc (GopMUpYIOIIEcss HalmoHaIbHOU Moaenu KY.
Pe3ynbpTaToM Takoro mpoTHUBOpPEUMs CTaU MOBEPXHOCTHO-IIEPMAHEHTHbIE KOH(IMKTBHI HHTEPE-
COB B KOMITAHUSX, TI0 CYyTH — HECOCTOSATEIHHOCTh MEXaHU3MOB 3aIUTHl MUHOPUTAPUEB, C OJHOU
CTOPOHBI, U HEBO3MOXKHOCTh 0€CKOH(IMKTHOW pealn3alnuy 3aKOHHBIX MPEUMYIIECTB KPYITHOTO
cobcTBeHHUKA, ¢ apyroi [Paneirun, 2005, ¢.155].

Poccuiickue coOCTBEHHUKH MPOAOKAIOT UTrpaTh aKTUBHYIO pOJib B yIpPaBICHUH, a Ha-
€MHBIE MEHEDKEphl MOJTY4YaloT OTPaHHYEHHBIC MOJHOMOYHS MO CPABHEHHUIO C MEHEIKEpaMHU-
coBiajaenblamMu. Kak mojsHoe OTCYTCTBHE KOHTPOJIUPYIOIIETO aKIIMOHEpa, TaK M pealibHbIN OT-
XOJ TAKOTO aKIMOHEpa OT YNPaBICHHS HETUITWIHBI U Hame crpanbl. OTaeneHue coOCTBCH-
HOCTH OT ympaBiieHusi B Poccun npousonuio jauibs GopManbHO, TO €CTh Ha OymMare, 1a U TO MOKa
He noBceMecTHO. [1o qaHHbIM HccneaoBaHus 822 pOCCUMCKUX KOMIIaHMM, TpoBeaéHHOro B 2005
r. I'V BIIID coBMecTHO ¢ SIMOHCKUMHU Y4EHBIMH, ObLTa COCTaBIEHA IPYNIUPOBKA aKIIMOHEPHBIX
OOIIECTB MO YYaCTHIO aKIIMOHEPOB B yMpaBieHHH KoMmaHueil. KpynHbie akiimoHepsl ObLITH Me-
Hepkepamu B 48% xomnanui, a aupektop AO oka3zaics ero akimonepom B 63% ciyuaes. beutn
JMarHOCTHPOBaHbl HanbOJIee TUITUYHBIE CUTYAINH:

-- B 29% o0cnenoBaHHBIX KOMIIAHUN MOHO TOBOPUTH O COCTOSIBIIEMCS pa3felieHuu (PyHKIIHIA,
MOCKOJIbKY AUPEKTOP HE SBIISETCS aKIIMOHEPOM KOMIIAHWH, & KPYITHbBIE aKIIMOHEPHI HE padoTaIoT
MEHEKEPAMH;

-- B OCTaJIbHBIX 71% KOMIIaHUN AUPEKTOp SBISETCS COOCTBEHHUKOM JIMOO COOCTBEHHUK CaM
yIOpaBIseT, B TOM YUCITIE:

- KpyIIHBIE€ aKLIHOHEPBI — MEHEKEPDI, a TUPEKTOP — akiuoHep (40% xommnaHuii);

- KpyIIHbIE aKLIMOHEPHI HE MEHEIKEPBI, HO AUPEKTOP — akuoHep (23% koMmaHuil);

- KpYIIHbIE aKI[MOHEPBI MEHEKEPHI, HO AUPEKTOp — He akuuoHep (8% xommnanwuii). [[on-
romsitoBa, 2006, ¢.77-79; Poccuiickas kopnopauusi.., 2007, c.46].

[TosiBeHHEe B POCCUMCKMX KOMMAHHUSIX M OaHKaX HAaEMHOTO BBICIIETO MEHEIKMEHTA,
dbopmupoBanue CJI 1 ApyruX HAACTPOCUHBIX YIPABICHUYECKUX CTPYKTYP 00pa0Balio HKCIIEPTOB

no KVY. IIpu aToM Xapaktep OTHOIIEHUN MEXKIYy COOCTBEHHHKAMU U HaéMHBIMH MEHEIKepaMu
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HE MpeTepnen paJuKalbHbIX MW3MEHEHHH, MOCKOJBKY OH JCTEPMHHHUPOBAH CYIIECTBYIOIIEH B
JTAHHOM KOMITAaHMM CTPYKTYpOH COOCTBEHHOCTH M KOHTPOJIS, CTENEHbIO M (OPMAMU y4HaCTHsI
COOCTBEHHHUKA B yIpaBlieHHH. J[axke eciau MeHekep caM He SIBJISETCS aKIMOHEpOM, TO OH IO-
IIPEKHEMY JIEUCTBYET B TECHOM CBS3KE ¢ KOHTPOJIIMPYIOLIUM aKIMOHEPOM, HE3aBUCUMO OT HAJIM-
YHsl y TIOCJIeTHETO (OPMATBHOTO TocTa B KoMIaHuu. COOCTBEHHUK HEPEIKO MPOJIOIHKAeT (hU3H-
YEeCKH MPUCYTCTBOBATh B KOMIIAHUH, UMEET 3[1€Ch CBOM MOCTOSHHBIA ouc M COOCTBEHHBIN am-
napar, BMEIIMBAETCA B BOIIPOCHI YIPABJIEHUA. B 3TUX yCIOBUSIX HE MPUXOJUTCS BCEPHE3 TOBO-

PUTH O TUCTAaHIIMMPOBAHUU MEHEKEpa OT COOCTBEHHUKA.

4.2. U3Ha4yaJIbHasi HECCOBMECTHUMOCTb HHCTUTYTOB

HekoMIiekcHOCTh BBEJEHNSI HHCTUTYTOB U IIPOTUBOPEYHS MEX1Yy UMIIOPTHBIMHM MHCTH-
TyTaMU MOXHO OTHECTH K Pa3psay HMOIMPAaBUMBIX OIIMOOK MHCTUTYIMOHAIBHOTO MPOEKTUPOBa-
Hus. HexommieMeHTapHOCTh HMMIOPTUPOBAHHBIX MHCTUTYTOB (WJIM, HCHOJb3yS TEPMUH
A.H.Onelinrka, ©X HEKOHTPYIHTHOCTh) C TOCIOJCTBYIOIIMMHU B CTpaHe HE(POPMaILHBIMU HOP-
Mamu'’ IpecTaBiseT coboit Goee cepbE3HbIil BhI30B. Ha mepBblit B3rIsL, MPH HMIIOPTE HHCTH-
TyToB KV He NOMmKHO ObUIO BOBHUKHYTH MHCTHTYIIHOHAJIBFHOTO KOH(IIMKTA, IOTOMY YTO B CO-
BETCKOI 3KOHOMHKE BOOOIIE He ObuIo Kopropauuid. HaruonanbHas MOAENb KOPIOPATHBHOTO
NIOBEJICHUS M yTIpaBiieHUs (POPMUPOBAJIACh CPa3y IO/ BIUSHUEM HOBBIX 3aKOHOB U NPaBHJI yXKe
B 90-e rozapl MpONUIOro BEKa, U ATH HOBBIE MPAaBMJIA YIPABICHUS KOMIIAHUSAMM U pabOThl Ha
(OHIOBOM pBIHKE HE JOJDKHBI ObUIM MCKaThb KOMIPOMHCCA C MPEALISCTBYIONIMMHU 3aKOHAMH.
HarnmonaneHo-cieninUYHBIX CIIOCOO0B YIPaBICHUS KOPHOPALUSIMHU IEHCTBUTENLHO HE OBLIO,
OJIHAKO B TEUEHHE HECKOJBKUX BEKOB JI0 3TOTO CYIIECTBOBAIM yCTONYMBBIE 3aKOHOMEPHOCTH B
YIpaBJICHUU XO3IUCTBEHHBIMH cucTeMamu BoooOtie. A.IT.ITpoxopoB Ha3pIBaeT UX «PyccKoi Mo-
nensio ynpasiaeHus» [[Ipoxopos, 2006]. Dta Moaens uctTopuyecku o0ycIoBiIeHa BCel mpee-
CTBYIOLLEH TPACKTOPUEH pa3BUTHSL. H

[IpennaraemMass K BHEAPEHUI0 B POCCUHMCKMX KOMIIAHUSX AHIJIO-CAKCOHCKash MOJIENb
YIPAaBIEHUS OPTAHUYHO BBIPOCIIA U3 MHAMBUAYAIUCTCKON KyJIbTYPBI, I1€ JOMUHAHTOU SABIIACTCS
cB00OJIa MHIMBUAA U €r0 IpaBa, I/Ie €CTh BO3MOXXHOCTh B OJUHOYKY 3aLUTUTh CBOM IpaBa —
KaK MMYIIECTBEHHbIC, TaK U HEHMYILECTBEHHbIE, I1e MpeoliagaeT MHINBHIYaIbHBIN Mpolece
NPUHATHS PELICHUH U MPUBETCTBYETCS BBIPAKEHUE MPOTHBOIOIOKHOIO MHEHHUA. i poccuii-

CKOTO e 00IlIecTBa XapaKTepHa KOJJIEKTUBUCTCKas KyJIbTypa, B KOTOPOM BCE KOHTPAreHThI pa3-

9 Ton KOHTpY?HTHOCTEIO A.H. OneifHnK moHNMaeT HaJmuue OOIIMX TeHACHIINH Pa3BUTHS TOCTIOACTBYIOIUX B 00-
1ecTBe HehOPMAaIBHBIX U UIMIOPTUPYEMbIX (hopMasbHBIX HOpM [Oneitnuk, 2005, ¢.206].

" CormacHo Teopuy MHCTHTYMOHANBHEIX MaTpuL, paspabotanHoii C.I Kupaunoii, poccuiickas 3KOHOMHKA HCTO-
pHYECKH OTHOCHUTCS K X-THITy, AJIsl KOTOPOTO XapaKTEepHO MpeodiiaiaHie BEPXOBHOM YCIOBHONW COOCTBEHHOCTH Hall
YacTHOH, penucTpuOyHu - HaJl 0OOMEHOM uepe3 KYIUTIO-TIPOJaKy, CIIy>KEOHOTo Tpyna - HaJl JOOPOBOJIBHBIM HaéM-
HbIM (TopoOHee cM. [Kupauna, 2001, 20047).
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JIEJISIIOTCS Ha «CBOMX» U «UYXKHMX», TJ€ HET JOBEPHUS K BHEIIHUM JIMI[AM M TOCIOJCTBYET JIBOM-
Hasi MOpaJib — OJIHA JJIsl BHEITHETO MUpa U Jpyras i ceOs. [IpaBo HaneneHo Ha 3aluTy Ipym-
MOBBIX MHTEPECOB, & HE MHAUBUIYAIbHBIX. B MOIUTHYECKON XKU3HU, PABHO KaK U B CUCTEME
YIIPABIICHUS KaXJ0W XO3IMCTBEHHOW STYENKOM, JEMCTBYET IPUMAT LIEHTPAIU3ALUN U TUCIUILIN-
HBI C y3ypranueil «Ha caMoOM BEpXy» MAaKCHMaJIbHOTO 00BhEMa MOJHOMOYMH. B pamkax maHHOU
napajgurMbl Majieiiias He3aBUCUMOCTD JIF000T0 U3 AJIEMEHTOB CUCTEMbI BUAUTCA KaK yrpo3a.

HekonrpysHTHOCTD MEXTy (OpMaTbHBIMU U He(HOPMATbHBIMU HOPMaMH KOPIIOPATUBHO-
ro TIOBEJICHUS TMO3BOJISUIA OXKUAATH OTTOPKEHHSI HOBBIX WHCTUTYLIHOHAIBHBIX (OPM, OJHAKO
MIPOU3O0IILIO UX JOCTATOYHO OBICTpOE U 0e300JIe3HCHHOE BOCIIPHUITHE B OOJIBIIOM YHCIIE KOMITA-
HUM, IyCTh U MOJ CTUMYJIMPYIOIIUM BIIMSTHHUEM CO CTOPOHBI BHEHIHEH cpeabl. BMecTo ocTporo
WHCTUTYIMOHATFHOTO KOH(IMKTa MbI HaOmoamu kouseprenuuio. A.ILIIpoxopoB BUIUT OCHO-
BOIOJIATAIONIUNA TPUHIUI «PYCCKOW MOJIETH YIpaBiCHHUS» B TOM, YTO BBILIECTOSIINI OpraH
KpaliHe IIEHTPAIM30BAaHHOTO YIIPABJICHHS, KOTOPHIN BBHITJISAUT a0COIIOTHO BCEBIACTHBIM U (Op-
MaJbHO UMEET BCE MpaBa Ha MOJAYMHEHHOIO U €r0 UMYLIECTBO, TEM HE MEHEE HE TOXOIUT 10 Te-
KYIIETO €XEeIHEBHOTO YIIPaBJICHUS — Ja U He UMEeT Takoi ¢uzndeckoil Bo3MoxHOCTH [[Ipoxo-
poB, 2006, c.68]. DTa MBICTH, BO3MOXHO, Ja€T KIFOY K TOHUMAaHHUIO TOTO, ITOYeMy HOBBIE (op-
MaJIbHBIE WHCTUTYTHI YJAJIOCh HAIOXHUTHh Ha HEPOpMaIbHBIE KyJIbTYPHBIC TPAIUIMU. B peansb-
HOCTH OTHOIIEHMS CKJIaJbIBAIOTCS COBCEM HE TaK, KaK 3TO JAekinapupyercs. Ecaum roBoputs o
pacrpeaeseHuy MOJTHOMOYMI MEXy OpraHamu yrpasieHus, To C/] HOMMHaNbHO OCYIIECTBIISIET
B KOMITAaHUU «00IIIee PyKOBOJCTBO JESATEILHOCTBIO» M OTBEUYAET 32 BCE, OJJHAKO BCE K€ 3aHUMAa-
€T IParMaTUYHyIO MO3UIIMIO0 U MOJIYAIMBO COIJIAIIAETCS HA PYKOBOACTBO KOMIIAHUEH B HCIIOJ-
Heann CEO w/mnm npaBnenusi. CoOCTBEHHUK TPOIOIKAET BMEIIUBATHCS B BOIPOCHI YIIpaBJIe-
HUs, Jake He o0jamas BOOOIE HUKAKOW JTOJDKHOCTHIO B KoMIlaHuu. HaiineHHoe paBHOBecue
yCTpauBaeT BCEX yYaCTHUKOB B3auMozeicTBus. OHU HUTHOPUPYIOT (popmalibHbIE HOPMBI, Tpe-
Oyromiye BecTu cedsi HCHOPMAJIBHBIM JIJIs1 JAHHOTO COIlMyMa 00pa3oM, U He MPUOEraroT K MOMO-
¥ 3aKOHHBIX MEXaHW3MOB JIJISl PEIICHHSI BOSHHKAIONINX KOH(IHKTOB.

Jlo6GaBuM, 4TO 6a30Bble MPUHLHUITEI HAIIMOHATBHON MOJENHU YIPaBJIECHUS BECbMa HHEPIHU-
OHHBI M C TPYJOM MOJBEPraloTCs MOJECPHU3ALMU Yepe3 HOBbIe (popmalibHble MHCTUTYTHL. [lo
mueHuto b. [llepbakoBa, menemxmenT B Poccuu, 1o cyTu, He OYeHb U3MEHUJICS: MO/ BO3ICHCT-
BHEM BHEIIHUX OOCTOSITENICTB (MHTETpaIlusi B MEXKIyHApOJIHBIN Ou3Hec, TpeOoBaHUE Mpo3pad-
HOCTHU I IMyOJMYHBIX KOMIIAHUH, YKECTOUCHHE 3aKOHOB O TpYJie, HAJIOTOBOTO 3aKOHOATEIb-
CTBA) POCCHUICKHE PYKOBOJUTENU MPHUOOpETH BHEIIHUH JIOCK, HO HE M3MEHWIM CBOIO HAIHO-

HaJbHYI0 uaeHTHYHOCTH [Illepbakos, 2008].
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5. TenaeHUMM U EPCHEKTUBBI JAJIbHEHIEr0 pa3BUTHS

CdopmupoBasiasicss Ha CeroAHAIIHUNA AeHb cucteMa KY B KpyHHBIX POCCHUHCKHX KOM-
NaHMUAX BHEIIHE BOCIIPHUHSAIA COBPEMEHHBIE ()OPMBI, HO 1O CYTH OTJIMYAETCS OT BCEX M3BECTHBIX
Mojieneil. DTO He aHIJ0-CaKCOHCKasi CUCTEMa, Ha CO3JaHHE KOTOpPOMl ObLIO OPUEHTUPOBAHO 3a-
KOHOZATENbCTBO 00 aKIMOHEPHBIX OOIIECTBaX U phIHKE LeHHbIX Oymar. C Takol cucTeMoil oka-
3ajJachb HECOBMECTHMA BBICOKAsl KOHIIEHTPALUs aKIIMOHEPHOW COOCTBEHHOCTH, ydyacTue cooOcT-
BEHHHKA B yNPABJICHUHU U UCIOJIb30BaHUE HE(HOPMAIBHBIX MEXaHU3MOB pa3pelieHuss KOH(INK-
TOB. JIunupyromei poiblo TOCy1apcTBa U TECHEHIIMMHU CBSI3IMHU MEXIY KPYNHBIMU KOpIopa-
IUSIMU U BIIacThio Poccust moxoska Ha ctpanbl Boctounoi u FOro-Bocrounoit A3zuu. B oTinune
OT SIlnoHuyu 31€ch HET MEPEKPECTHOIO AKLMOHEPHOTO BIAACHUS MEXIY KPYNHEHIIMMM KOMIIa-
HUSIMH, PAaBHO KaK ¥ NATEPHAIMCTCKON MOJENN TPYAOBBIX OTHOLIEHUH. OT TepMaHCKOil 1 BOOO-
nie epponernckon cucrteMel KY poccuiickas cucreMa OTIMYaeTcss TEM, YTO UHTEPECHI IHUPOKOTO
Kpyra 3aMHTEPECOBAHHBIX CTOPOH HE NPEICTaBIEHbl M HE 3allMIIEHBI JOJDKHBIM 00pa3zoMm, a
NPOMBIIIJICHHbIE aKTHBBI HE MpHUHAANIeKaT OaHkaMm. YacTh sKcnepToB mosaraer, 4ro Poccus
IPOAODKUT ONIOPTYHUCTUYECKOE CUTYaTMBHOE 3aMMCTBOBAHME 2JIEMEHTOB M3 PAa3HBIX HAIMO-
HanbHBIX cucteM KV, BcE ke Ooiplie TArores K KOHTHHEHTAIbHO-EBPOIIECHCKOW (CTIUK-
XOJIIEPCKOM) MOJIEIH, YUUTHIBAIOIIEH HHTEPECHl MHOTMX CTOPOH, a HE TOJIBKO MHTEPECHI KIItoue-
Boro akiuonepa komnanuu [HCKY, 2007].

OpHo u3 HampaBieHUH pa3BUTUS MHCTUTYTOB KV — 3T0 nanpHeilliee coBepLIEHCTBOBA-
HUE 3aKOHOJIaTeIhCTBa 00 akuuoHepHbIX odmecTBax [[lacturko, 2006], a Takxke AeTanu3aIus
OTJEJIBHBIX €T0 pa3zeioB (HanmpuMmep, 00 OTBETCTBEHHOCTH YJICHOB KOJIJIETHAJIBHBIX OPTaHOB, 00
OrpaHUYeHUM MHcaiaepcTsa). Ilpu 3TOM Hamuuue MeXaHU3MOB NPUHYXKIEHUS (enforcement) K
BBITNIOJIHEHUIO HOPM KOPIIOPaTUBHOI'O 3aKOHOJATENbCTBA U BHYTPUKOPIOPATUBHBIX IIPABHII UME-
eT ropasno OOnblnee 3HAYEHHUE, YeM (opMaabHOE HAJIMUYME MPaBOBbIX HOpM. OCHOBaHHas Ha
npase Mozenb KY MoeT BBDKUTh U HOPMAJIBHO (DYHKLIMOHUPOBATh JIHILIb B KOMIUIEKCE C ApY-
IMMU OOLIECTBEHHBIMU MHCTUTYTaMH, Cpeld KOTOPHIX HE3aBUCHMAs CyAeOHO-HCIIONHUTEIbHAS
cucTeMa, JI0OBepHe, yBaK€HHE YacTHOM CcOOCTBEHHOCTH. HUuero u3 mepedncieHHOrO CEerojHs
HET.

EcTh TOUKa 3peHus1, 4TO HaI0 TBEPAO MATH MO MyTH MojepHuzauun KY u cnenate uc-
M0JIb30BAHNE HOBBIX MPAaBUJ 00s3aTENbHBIMM, M TOTJA KOJMYECTBO Meperaér B kadecTBo. Ha
Hall B3IV, IPOCTOE YCUJIICHUE JABJICHUS HA BIJIAJENIBLIEB M BHICIINN MEHEPKMEHT KOMITAHUMN
KOHTPIIPOIYKTUBHO — OHU CaMH JIOJIKHBI MIPEIbSIBUTh CIPOC Ha HOBblE MHCTUTYThl. HampoTus,
HEOOXOIMMO OTKa3aThbCs OT 3aBE€AOMO HEeA(P(PEKTUBHOTO IPUHYIUTEIHHOIO BHEAPEHUS CTaHIap-

toB KV, Hannpumep, Konekca kopnopatusHoro nosenenus [Pageirun, 2005, ¢.156].
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[Ipu 3TOM MHEHME, YTO HY>KHA JIUILIb «TOHKAsi HACTPOWKa) CYILECTBYIOIIEH MOJENN B CO-
OTBETCTBUU C PEATUAMH POCCUUCKOMN mepexoaHoil s3koHoMukH [PanpiruH, 2005], MoxkeT Hemo-
OlLleHUBaTh INIyOMHY npoOseMbl. Bo3aMoxkHO, moTpedyercss He TOJBKO TOHKas, HO Irpy0as Ha-
cTpoiika. He nckirodeno, 4ro ObuTa AOMylIeHa CHCTEMHas OIIMOKa MPH MOIBITKE CAENaTh pPOC-
CHIICKHE KOMITAaHWH TIOX0)KHMHU Ha aMepUKaHCKUe win Oputanckue. [lomaraem, 4ro /i pa3BH-
BAIOIIMXCSl PHIHKOB THUIIA POCCHUICKOrO TpeOYyIOT MepecMoTpa TEOPETUUYECKHE MOCTPOEHUS, HC-
XOJSIIME U3 alpUOPHOrO MPEBOCXOJCTBA IMyOJUUHBIX KOMIIAHUI C pacnbUIEHHONW COOCTBEHHO-
CTBIO M CUCTEMOM yIIpaBJIEHUs, B LIEHTpe KoTopoi Haxoautcs CI.

B xparkocpounom muiaHe cosnanue ¢opm KY, mMuTHpyrOmmx 3amagHble, MOMOTJIIO
KPYIHEHWIIUM POCCUIUCKAM KOMITAHUSM IIPOJIATh CBOM aKLUU U MIPUBJIEYD JCIIEBBIE PECYPCHI U3-
BHE. OJTHAKO SIBJISETCS JIU UCHOJIb30BAHNE UMEHHO 3TOr0 Ha0opa MHCTUTYTOB MaKCHUMaJIbHO IO-
J€3HBIM U OOIIECTBEHHO 3(P(EKTUBHBIM B JOJTOCPOUYHOM IUTaHe? DUHAHCOBBIA KPHU3UC CTal
CTPECC-TECTOM, JAIOUIMM BO3MOXHOCTh INPOBEPUTH COCTOSITEILHOCTh PAa3IMYHBIX MOJeNen
yrnpasienus. [Ipaktuuecku Bce poccuiickue AO OKa3aauch B CIONKHOM MOJOKEHUH, HEKOTOPBIE
Ha rpaHu OaHKPOTCTBA; CTOMMOCTb aKLUUH IMyOJUYHBIX KOMIIAHUM ymnajia B pasbl, 4YTO CEpbE3HO
yaapwio no uHaBectopam. Cpeau NocTpagaBIIMX M JaXke MPEKPATUBIINX HE3aBUCHUMOE CYIIECT-
BOBAaHUE €CTh KaK yIpaBliieMble COOCTBEHHMKAaMH 4YaCTHbIE KOMIIAHWHU, TaK W KOPIOpALUU C
pazBuroii cucremoit KY u nezaBucumbiM CJI. Korma nbuih yJsKeTCs M CTAaHET MOHSTEH Mac-
mTad noTepb, MOXKHO OyAET MPOAHAIU3UPOBATH, IPH KAKOW CHCTEME OKa3ajoch JIy4llle YIpaB-
JIEHHE PBIHOYHBIMH, KPEAUTHBIMU PUCKAMU U PUCKOM JIMKBUIHOCTH.

AKTyambHOCTh CHUCTEM YIIPaBJICHUS, MPEIINOIAraloluX OTJAeIIeHHEe COOCTBEHHOCTH OT
yTpaBieHus, ceifuac ocnadna. bym myOIMYHBIX pa3MelIeHui akiuii pOCCUICKIX KOMIaHUN 3a-
KOHYMJICS, @ C HUM CTPEMHUTENIBHO HMCYE3aeT BIMSHME BHEHIIHMX MEXAaHU3MOB IPHHYXICHUS
(poHmOBBIN PHIHOK, OUPKH, PEUTUHIOBBIE AT€HTCTBA, AHAIUTHKYU U T.II.) K CO3/IaHUIO0 KOpPIOpa-
TUBHOTO YIPaBJICHHS MO 3amajHoMy oOpas3ily. B kauecTBe peakuuu Ha KpU3HC pazJelieHUe
(GyHKIMH COOCTBEHHOCTH M YIPABJICHUS MOXET 3aMEIUTHCS JTUOO NaXke Pa3BEpHYTHCS B APY-
I'YI0 CTOPOHY. AZIEKBATHOH MO 3((EKTUBHOCTH 3aMEHBI BJIAJIEIbYECKOMY KOHTPOJIIO HE CYIIECT-
BYET, TeM 0oJiee NMpH PELICHNH 3a]a4 aHTUKPU3UCHOTO YIIPaBIEHHsI, KOTOpbIe B 0003pUMOM Oy-
JyLIeM OCTaHYyTCs Ha MOBECTKE JAHsS. MBI MPeIBUANM BO3BpAT YAaCTH COOCTBEHHHUKOB K YIIpaBie-
HUIO CBOMMH aKTHBAMM, U TEPBbIE MPUMEpPHI yKe ecTb. HekoTopble U3 MyOJUYHBIX KOMITAHUN
CHOBa CTAHYT YaCTHBIMU 4Yepe3 AE-JIMCTHHI (MCKIIOYEHUE AKIMHA M3 KOTHPOBAJIBHOIO CIIMCKA
donnoBoI 6upkn). Kpusuc 3actaBUT KOMIIAHUM OTKA3aThbCsl OT U3JIUILECTB U SKCIIEPUMEHTOB B
cdepe ynpasieHus. YacTe COOCTBEHHUKOB MEPEHIyT K MPSAMOMY B3aUMOJCHCTBUIO ¢ MEHEIK-
meHTOM U ocimabsat CJI. Jlpyras yacte Kommanuii, Hao6opot, nepenact CJ] Bce KIIFOUEBEIC MMOJI-

HOMOYHSI M OTBETCTBEHHOCTbH, OBICTPO 3BOJIOLMOHHUPYS B CTOPOHY aMEPUKAHCKOW CHUCTEMBI
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yrpasieHus (mpu 3tom poiab CEO u KoJJernaJibHOr0 MCTIOJHUTEIBLHOTO OpraHa CTaHET HOMH-
HaipHOW). Hakower, emé ogHa Bo3MoXxHas anbTepHaTtuBa — 3T0 ycwienne CEO u konnernaib-
HOT'O MCTIOJIHUTEIBHOTO opraHa u padora CJI cTporo B pexxume HabiodamenbHo2o COBETA, KaK B
KOHTHHEHTanbHOU cucteMe KV (momaraem, 4To TaKMX KOMITAHUN OKaXeTcsi HEOOJbIIOe MEHb-
IIMHCTBO).

Takum oOpa3oM, cpear BO3MOKHBIX TEHICHIIUN JaIbHEHIIEro pa3BUTHS — HEKOTOPOE
CokpaieHue paspbiBa Mexay ¢opmoit KY u ero comepkanueMm; 0TKa3 OT YMNpPaBICHUYECKHUX
CTPYKTYp, HE TIPOJAUKTOBAHHBIX BHYTPEHHEH JIOTHKOW U I[EI€CO00Pa3HOCTHIO; TOsIBICHHE Ooliee
YETKUX W TIOCJIEIOBATEIBHBIX MOJIENEH YIpaBlIeHUs KOMIIAHUSAMH, MyCTh JaXe HE MOJHOCTHIO
MOJJICPKUBAEMBIX CETOAHS (POpMaTbHBIMM HOpPMaMHU, HO 3aTO OoJiee aJleKBaTHBIX JUIsl peayin3a-

IIMM KOHKYPEHTHBIX IPEUMYLIECTB POCCUICKOT0 On3Heca.
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