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YIAYUHIEHUE UTHCTUTYHOHNOHAJIBHBIX ACITEKTOB
KOPITIOPATUBHOI'O YIIPABJIEHUSA B AKIITUOHEPHbBIX
OBIIECTBAX

B Hameil cTpaHe BaXHbl pa3rocydapCTBICHHWE U  MOpUBATHU3AIUA
COOCTBEHHOCTH, TMOBHIMICHHE A(P(HEKTUBHOCTH KOPIOPATUBHOTO YIIPaBICHUS B
aKIIMOHEPHBIX  OOIIECTBaX, OOECINeYeHWe MPUOPUTETHOM POJM  YaCTHOM
COOCTBEHHOCTHU B MPABOBOM, HOPMAaTUBHOM U MPAKTUYECKOM ILJIaHE.

BaxxubpiM dakTopoMm sBIsIeTCA KpUTHUYECKas OleHKa 3(PGEeKTUBHOCTH
KOPIOPATHUBHOIO YIPABJICHUS B aKIIMOHEPHBIX OOIIECTBAX, UX CPABHEHUE C TAKUMU
NPEANPUSATASIMU B Pa3BUTHIX CTpaHaX, pPaJAUKAIbHOE COKPALIEHUE Y4acCTHs
rocyJapcTBa B OTpacisiX M CEKTOpax HKOHOMHKH, IMIMPOKas BOBJICYEHHOCTH
HAaCEJICHHs B KOPIIOPATUBHOE yIIPaBJICHUE.

VYriyOsieHHBI aHaanu3 MEXKIyHApOJAHOTO OIbITa MO COBEPIICHCTBOBAHUIO
MHCTUTYLIMOHAJIBHBIX ACIEKTOB KOPIIOPATUBHOIO YHPABJICHUS B AKIMOHEPHBIX
oOlllecTBaX, IIMUPOKOE BHEJIPEHUE COBPEMEHHBIX METOJ0B KOPIOPATUBHOTO
yIpaBJieHusl, TOBbIICHUE Y(HPEKTUBHOCTH MTPONU3BOICTBEHHBIX, THBECTUIIMOHHBIX,
JIOTUCTUYECKUX, (PMHAHCOBBIX M TPYAOBBIX PECYpPCOB, CO3JIaHUE AKI[MOHEPHBIX
0O0I1IeCTB C MHOCTPAHHBIM KalMUTaJIOM, BaXXHO MOBBICUTH KOHKYPEHTOCIIOCOOHOCTh
SKOHOMMKH TyTEM pPEIICHUs] TaKuX BOIMPOCOB, KaK TMPUBJICUCHUE MPSIMBIX
WHOCTPAHHBIX MHBECTHUIIMN B aKIIMOHEPHBIC OOIIECTBA, PAAUKAILHOE MOBBIIICHUE
3G (HEKTUBHOCTH KOPHMOPATUBHOTO YIMPABIEHUS B AaKIIMOHEPHBIX OOIIECTBAX U
MOAHSATHE €r0 Ha KaY€CTBEHHO HOBBIN YPOBEHb.

3a mociemaHWe TOAbBl B HAlIEH CTpaHe MpojeliaHa Ooibinas paboTta 1Mo
GbOpMUPOBAHUIO HAJACKHOM TMPaBOBOM 0as3bl Uil HM3MEHEHUH B PBIHOYHOM
sKOHOMHKE. CleloBaTeNbHO, COTJaCHO MHUPOBOM MPAKTUKE, B aAKIMOHEPHBIX
oOIIecTBax COOCTBEHHUKH, TO €CTh aKI[MOHEPHI, OTIEJEHBI OT YMPABICHUS
KOMITaHWEW. Bragenblbl HEIBUKMMOCTH JICJIETUPOBAIM YIIPABIEHUE CBOEU
COOCTBEHHOCTBIO HAEMHBIM MEHeKkepaM. Haazop 3a 1esTeIbHOCThI0 MEHEIKEPOB
BO3JIAraeTCsl Ha YUPEKICHUS, SIBIISIONMINECS YaCThIO KOPIIOPATUBHOTO YIIPABJICHUS.

O61iee coOpaHue aKIMOHEPOB — HAOJIIOAATENbHBIN (UM COBET AUPEKTOPOB),
pEBU3HOHHAS KOMHCCHS, KOPIOPATUBHBIN CEKpeTaphb, YUPEKICHUS
KOPIIOPaTUBHOIO ympaBieHUus. VMMEHHO B JTUX HSKOHOMHYECKHUX CYOBEKTax
COBEPIIICHCTBOBAHNE WHCTUTYTOB KOPIIOPATUBHOTO YMPABJICHUS MPU3HAHO OJHUM
Y3 NyTEW YCTOWYHUBOTO PAa3BUTHUS HAIIEH SKOHOMUKH. JIpyruM Ba)KHBIM aCIEKTOM
WHCTUTYTOB KOPIOPATUBHOIO YHPABJIEHUS SIBJISIETCS TO, YTO OHM OCHOBAaHBI Ha
MPUHIINAINAX MPO3PAYHOCTU U YECTHOCTH, OTBETCTBEHHOCTH U OTBETCTBEHHOCTH.

BBuagy BbIIECKAa3aHHOTO, YIYYIIEHHE WHCTUTYTOB KOPIOPATUBHOTO
VOPaBJICHUS B PEATLHOM CEKTOpPE CTpaHbl HMMEET OOJIBIIOE 3HAYCHUE IS
oOecnieyeHnss ycTOH4YMBOW 3((HEKTUBHOCTH HAIMOHAIBHONH 3KOHOMHUKH. ITO



CBA3aHO C TEM, YTO BHEJPEHHWE MHCTUTYTOB KOPHIOPATUBHOIO YIPABIEHUS IAET
BO3MOXXHOCTh pElIaTh TAKUE IPUOPHUTETHI, KaK 3al[uTa IMpaB U HHTEPECOB
aKIIMOHEPOB, YETKOE OMPENIECIICHUE MTOTHOMOYHUM TOCYJIapCTBEHHOTO YIIPABJICHUS,
MOBBINICHUE WHBECTUIIMOHHOW MPUBJICKATEIBHOCTH, OOECIEYeHUE CKOPOCTH U
TOYHOCTH JAHHBIX.

NHCTUTYTBI KOPIOPATUBHOTO YIIPABICHUS TOMOTAIOT IPUBJIEKATh HHBECTHUIIUU B
Ou3HeC, a TakKe B HAI[MOHAJIBHYIO SKOHOMHUKY, YTOOBI YKPENHUTh OCHOBY IS
JOJITOCPOYHOTO 3KOHOMHYECKOTO pa3BUTUS M KOHKYPEHTOCHOCOOHOCTH B
Pa3JIMYHBIX 00JIACTSX.

DTO MOXET OBITh TOTIOJHUTEIHLHO OOBSICHEHO 00JIee TOAPOOHO CIIETYIOIINM.
BHenpeHue WHCTUTYTOB KOPIIOPATHBHOIO YIPABIEHUS IOBBICUT KayeCTBO
ynpaBieHus: 6uznecoM. [103BOMISIET pyKOBOIUTESIM XO3IMCTBYIOUINX CYOBEKTOB U
Ha0JII0IaTeIbHOMY COBETY pa3paboTarb IPOIYMaHHYIO CTPATErUIo
XO3SIUCTBYIONIUX CYOBEKTOB, MPEIOCTABISET BO3HATPAKIACHHUS PYKOBOJIUTEISIM
XO3SIMCTBYIOIIUX CYOBEKTOB B CBSI3M C  pe3yJbTaTaMU  XO3SIICTBEHHOM
NESATEIBbHOCTH.

Buenpenue momoOHOM MpakTUKU B 00JACTH KOPHOPATUBHOTO YIPABIICHUS
MTOMOKET MPEANPUATUAM PUBJIEKATh NHBECTUILIUHA HA B3aUMOBBITOIHBIX YCIOBUSX
¥ TIOBBICUT 00111yI0 () PEKTUBHOCTH OM3HECA.

B wmenoM, Takue WHBECTOPbl MOTYT CIYKHTh BaXHBIM HCTOYHHUKOM
MPUBJICUEHUS KPYITHBIX JIOJATOCPOUYHBIX HHBECTUIIMN B HAIIMOHATIBLHYIO SKOHOMUKY.
OTO yKpeIuisieT TEeKyllee JOBEpUe HMHCTUTYTOB KOPIOPATUBHOTO YIPABICHUS W
oOecreynBaeT BHICOKYIO OTJady OT MHBECTHUIIMH JIJIsl CTPaHbl, YTO, B CBOIO OUEPE/Ib,
CTUMYJIUPYET 3aHATOCTh U SKOHOMHUYECKHN POCT B HALIMOHAJIBLHOW 3KOHOMHKE. B
pamMkax 3(p(EKTUBHBIX MHCTUTYTOB KOPHOPATUBHOIO YIPABJICHUS OOIIECTBEHHO-
TPYJOBbIE OTHOILIEHHUS B XO3SIMCTBYIOIINX CyOBEKTaX MPABUIIBHO YCTAHABIMBAIOTCS
C YYETOM HHTEPECOB PAOOTHUKOB X035UCTBYIOIMINUX CyOBEKTOB.

NHCTUTYTBl KOPIOPATUBHOTO YINPABJICHUS MPUICPKUBAIOTCA MPUHIIUIIOB
B3aMMOJICUCTBUS PYKOBOJUTENICH XO3SIMCTBYIOMIMX CYOBEKTOB C pPabOOTHUKAMU
(cobmrozeHne TPYIOBOTO 3aKOHOJATENbCTBA, B TOM YHCJIE OXpaHbl Tpylda H
TUTUEHBI, HaliMa, OTUIAThI TPY/a, MPOABMKCHUS O CIIYy>K0€, YeTKOW AUCIUIUIMHBI,
ydacTusi B mpo(COI03HOM IeATeTLHOCTH ) YBKEHUE TIpaB TPYASAIIUXCS U T. 1.). ToT
dakT, UYTO XO3SUCTBYIONIME CYOBEKTHI YUYUTHIBAIOT COIUAIBLHO-TPYAOBBIC
OTHOUIEHUS HWHCTUTYTOB KOPIOPATHUBHOTO YINPABICHUS, TMOMOTraeT pelaTh
poO0IeMbl 3aHATOCTH B HALIMOHATILHON YKOHOMUKE.

B Hacrosiiee BpeMsi IIMPOKO BHEAPSIIOTCS MPUHIMIBI WHCTUTYTOB
KOPIOPATUBHOIO YIPABIICHUSI, pEKOMEHJ0BaHHbIE [ 100anbHON CEThIO YIIpaBiICHUS
MexnyHapoIHOW CETH KOPIIOPAaTUBHOIO yIpaBiieHUs. MexayHapoaHas CeTb
KOPIIOPaTUBHOIO ympaBjeHus Obuia co3gaHa B 1995 roay B BammHrrone, okpyr
KonymOusi, cpenu WHCTUTYITMOHAIBHBIX WHBECTOPOB, WX TPEIICTABUTEIIECH,
KOMITaHWM, (PUHAHCOBBIX TOCPEAHUKOB M JAPYTHX JIMIl, 3aWHTEPECOBAHHBIX B
pa3BUTUU MHUPOBOH MPaKTUKH KOPIIOPaTUBHOIO yIpaBJIEHUS.
[TpuznaBas u onooOpss mpuniunel [HTT, 3Ta opranuzamnusi mpuHUMaeT UX Kak
MUHUMAJIbHBIE CTaHAAPThl HMHCTUTYTOB KOPIOPATUBHOTO YIPABICHUS IS
KOMIIaHUW 1 HHBECTOPOB BO BCEM MHUPE.



B coBpeMeHHBIX KOpHOpamusx ¥ aKIHOHEPHBIX OOIIEeCTBaX CJIOBO
«IUpeKTopy» (JaTuHcKoe cioBo dirigere, directum-to management) UCTOJIB3yeTCS
JUTSL OTIMCAHUSI COBETA TUPEKTOPOB - YIMPABJISAIONINHN SBISCTCS TIaBOW KOMITAHHH.
JlupekTop 3aHUMaeT PYKOBOMSIIYIO JOJDKHOCTh B OpTaHU3AIMH, KOTOpas
YIIOJTHOMOYEHA BBIOMpaATh CTpPATETHUIO pPAa3BUTHS OpraHM3anuu, padoTath C
MIEPCOHAJIOM, ONIPENEISITh (PHHAHCOBBIC MOTOKH XO3SHCTBYIOMINX CYObEKTOB.

Ha nammn B3risia, KpUTEpHUH, KOTOPBIE CIEMyeT YUUTHIBATh MPU U30paHUH B
COCTaB M YICHOB HaOII0maTeNIbHOro coBera; MHdbopmaius o pasHooOpa3un (1107,
ATHUYECKAs TPHUHAIICKHOCTh, COIMAIBHOE TPOUCXOXKICHUE) WICHOB COBETa
JTUPEKTOPOB U UCIIOJTHATEIBHBIX JTUACPOB MOJDKHA OBITH pacKphiTa. CpOK WICHCTBA
HEHCITOJTHUTENLHBIX JHUPEKTOPOB B COBETE JOJDKEH BpeMsi OT BpEMEHU
nepecMaTpuBaThCs. PacKkphIBaeT MOPSIOK BHIABIKEHUS M M30paHUs KaHIUIATOB B
yneHnbl CoBeTa

Peanuzanus  BbIIEyKa3aHHBIX  WUJed B MPAKTUKE  WHCTUTYTOB
KOPIOPAaTUBHOIO  YTMPAaBIEHUSA: CTaHET KIIOYEBHIM (DAKTOPOM TMOBBIMICHUS
WHBECTUIIMOHHON aKTUBHOCTU HA YPOBHE CYOBEKTOB XO3SMCTBOBAHUS, CHUKCHUS
pucka (DUHAHCOBBIX W IKOHOMHYECKHX KPU3HCOB B TJIOOAJIBHOM KOHTEKCTE B
JIOCTHXKEHUH YCTOMYHMBOTO SKOHOMUYECKOTO POCTa B HAIIMOHATIHHOM SKOHOMUKE.
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