
P ~ @ o ~ M ~ I  IIOCJIeAHerO AeCRTMJIeTMR n p M B e n M  K KapAMH2lJbHOMy M3MeHeHMIO 3KOHOMMYe- 

CKOG CMCTeMbI POCCMM. ~ P M  B C ~ G  nOCJIeAOBaTeJ'IbHOCTM PbIHOYHbIX npeo6pa3o~a~~f i ,  MX 3KOHO- 

MMYeCKMe p e 3 y n b T a T b I  OKil3a.JlkiCb 6onee q e M  CKPOMHbIMA. Yepe3 n e C f l T b  JIeT I l O C n e  H a Y W a  PanM- 

K W b H b l X  M 3 ~ e ~ e ~ M f i  C T p a H a  H e  AOCTMrJIa npeAKpM3MCHOrO YPOBHR, K ~ T ~ C T P O @ M ' ~ ~ C K M  M3HOUIeH 

O C H O R H O ~ ~  KanMTWI, p e 3 K O  H a p a C T a e T  OTPblB OT pa3BMTbIX UeHTPOB. H ~ M Y M ~  Y ~ C T H O ~ ~  C O ~ C T B ~ H -  

HOCTM, P b l H K a  U XeCTKMX ~ I O A X ~ T H ~ I X  O ~ P ~ H M Y ~ H W G  m R  X O S R ~ C T B Y I O ~ M X  C Y ~ B ~ K T O B  H e  TOIIbKO 

H e  n p H B e n 0  K 3KOHOMW'IeCKOMY l lpOUBflaHMF0,  HO A r n e  H e  n 0 3 B O n H e T  C @ O P M M P O B ~ T ~  YCnOBMW 

nn5I ~ C T O ~ ~ Y H B O ~ O  3KOHOMMYeCKOrO p0Cl.d. O ' I ~ B M ~ H O ,  ' I T 0  AJIR @ O ~ M U ~ O B ~ H M R  ~@@KTHBHO 

@ Y H K ~ H O H U P Y I O ~ ~ ~ ~  ~ K O H O M H Y ~ C K O ~ ~  CClCTeMbl3TMX l lPennOCblJ IOK HeAOCTXTOYHO. 

B yCnOBURX COBpeMeHHOrO BbICOKOKOH~eHTPMpOBaHHOrO llPOM3BOACTBa OCHOBY 3KOHOMAKW 

COCTaJ3nRK;IT KOpnOpaUMH. no  CpaBHeHMH) C Y ~ C T H O X O ~ R G C T B ~ H H ~ I M M  IlpeAnpMRTHRMM OTHOUIeHHR 

C O ~ C T B ~ H H O C T M  B HMX C e P b e 3 H O  M O , I ( W @ M ~ W P O B ~ H ~ ~ .  n p a ~ a  C O ~ C T B ~ H H O C T M ,  COCpeAOTO'IeHHbIe B 

p y K a x  s a c T H o r o  n p e n n p M H u M a T e n R ,  O ~ ~ C J I O B ~ ~ H ~ I  ero ~ K O H O M M Y ~ C K M M M  @YHKUMRMM. O r p a ~ k i -  

SeHHblG 06 'be~ W H @ O P M ~ ~ U B ,  H ~ O ~ X O A W M ~ I ~ ~  A n R  ITpMHRTClX PeUIeHHR B P a M K a X  M e n K O r O  ki C p e n -  

H e r 0  6 ~ 3 ~ e c a ,  n 0 3 B O n R e T  C O ~ C T B ~ H H M K Y  CaMOMy I l p M 0 6 p e ~ a T b  P e C y p C b l ,  3aHMMaTbCR OpraHM3a-  

IJl4efi npOM3BOACTBa BHYTPM ( IWPM~I M p e W M 3 a q M e f i  BblIlyCKa. OH B b l C T y n a e T  UeHTPOM, 3 a K n W -  

S a I O u M M  KOHTPaKTbl CO BCeMM YYaCTHMKaMM l l p O ~ e C C a ,  M CTMMYJIOM AJlR H e r 0  RBnReTCR OCTaTOS- 

~ b l i  AOXOA, K O T O P ~ ~ ~ ~  M O X e T  6 b l ~ b  KaK nOJIOXMTenbHbIM ( n p M 6 b l n b ) ,  T a K  ki OTI3M4aTenbHbIM. 

y 6 b l ~ K M  OT AeRTenbHOCTM B FIOJIHOM 06'be~e JIOXaTCR H a  C O ~ C T B ~ H H M K ~ .  

B K o p n o p a s w w  npasa C O ~ C T B ~ H H O C T H  p a c u e n n e r - r b l  u n e p e p a c n p e n e n e ~ b ~  M e m y  coyqac-r- 
HRKaMM ee BbIrOn.  ~ P U H H T O  C'IMTaTb, 'lTO C O ~ C T B ~ H H U K ~ M M  KOpllOpallMM IIBJIRIOTCH ee aKUkiOHe- 

p b l .  HO MX I l p a B a  XeCTKO OrpaHMYeHbI  M B K n I o W l O T  B c e 6 ~  n p a B 0  H a  OCT~TO' IH~I~~  AOXOA, 3aKJlH)- 

YeHkIe KOHTPaKTOB C MeHeAXMeHTOM M KOHTPOnb H a n  er0 AeRTeJlbHOCTbIO. H a e ~ ~ b ~ f i  MeHeAX- 

MeHT 3aKnIOZiaeT KOHTPaKTbI C B n a A e n b U a M M  @~KTOPOB IlPOH3BOACTBa, P a C n O P R X a e T C R  $ H H ~ H C O -  

I5blMM nOTOKaMM M aKTMBaMW KOMnaHMM. ~ P U  3TOM OH H e  H e C e T  ~ T o ~ H o ~  OTBeTCTBeHHOCTH 351 pe- 
3YnbTaTbI C B O ~ G  AeRTenbHOCTM, er0 PMCK OQaHClqeH TeKyIQMM AOXOAOM Pi, KaK n p a B M n 0 ,  HeT 

BOSMOXHOCTM YCTaHOBMTb l l p R M O e  COOTBeTCTBMe M e m y  BenPiqMH0fi IIpkmOXCHHbIX MM Y c W I M ~ ~  M 

Pa3MePOM OCTaTO'IHOrO AOXOAa ZiKUMOHepOB.' ~ P O T M B O P ~ ' I M ~  MHTepeCOB 3TMX KnIOYeBbIX YYaCT- 

HHKOB K o p n o p a u m  ( ~ K U M O H ~ P O B - n p ~ ~ s ~ n a n o ~  a M ~ H ~ A X ~ ~ O B - a r e ~ ~ o ~ ) ,  M e m y  KOTOP~IMM pac- 
I l p e A e n e H b I  npaBOMOYMR CO~CTB~HHOCTH,  ~ p e 6 y e ~  CO3naHMR CneUH2lJbHOrO MeXaHM3Ma CO~JIaCO-  

BaHMR MHTepeCOB, K O T O P M ~ ~  llPMH5fTO Ha3bIBaTb KOPnOPaTUBHblM y n p a B n e H P i e M .  B Y3KOM CMbICJle 

B COOTBeTCTBClM C a ~ m 0 - ~ M ~ P H K ~ H C K O ~ ~  T p a 9 ~ 4 1 1 e f i  PaCCMaTpMBaeTCR B ~ ~ H M O A ~ ~ ~ C T B M ~  TOnbKO no 

JIRKMH 
A.leKca~np H n ~ o n a e a e s  
-KaHn. 3KOH. HayK, JlOUeHT. OKOH'IU,~ ~ K O H O M W Y ~ C K H ~ ~  ( P ~ K Y ~ ~ T ~ T  f lrY (1980) U aCnclpaHTypy (1983), npen0LlaBaJl 

B ay3ax ropona. C 1996 no 2000 r. 3aoenoean ~at)enpoZi ~ K O H O M H ~ ~ C K O #  TeopHu CrIG~YIlC. ABTOP 6onee 40 HayrHblx 
paGo~, H TOM YUCne M O H O T ~ ~ @ U H  H Y ~ ~ ~ H O M  noc06n11 (B CO~BTOPCTB~).  Hay'I~ble UHTepeChl: KOpnOpaTUBHOe ynpasne- 
w e ,  npnsarwaum, pec~pymyp~3aunn ecTecTseHHblx ~ o ~ o n o n ~ i i .  



nMHMH C O ~ C T B ~ H H M K M  - M e H e A X e p b I ,  a 3 a ~ a ~ e f i  K O p n O p a T l l B H O r O  y n p a R J I e H M R  RBnReTCR 3 a W M T a  

MlITepeCOB ~ K ~ M O H ~ ~ O B . "  

Hapway C aKLlMOHepaMM M M e H e A X M e H T O M  AeHTeJIbHOCTb KOpnOpaUMM 3 a T p a r M B a e T  M H T e p e -  

CbI 6onee LllWpOKOrO K p y r a  nMU, T a K X e  BbICTyIlatOwMX COY'IaCTHMKaMM ee BbIrOA. K HMM OTHO- 

CRTCR BHeUlHMe KpeAMTOPb1, H a e M H b I e  p a 6 0 ~ ~ l 4 ~ 1 . 1 ,  [TOCTaBLL(WKM M n o ~ p e 6 M ~ e , U i ,  I lPeACTaBMTenM 

pa3nWYHbIX Y ~ O B H ~ ~  I 'OCyAapCTBeHHOrO Y n p a B n e H M R .  k l ~ ~ e p e c b l  ~aXA0fi  M3 3TMX rpyIln C O B n a -  

A a t o T  B ~ O J I ~ O C ~ O Y H O ~ ~  n e p C n e K T k i B e  M CBR3aHbI CO C T ~ ~ U ~ ~ H O C T ~ H )  M POCTOM KOMllaHMM, H O  B 

KpXrKOCpOYHOM n e p M O A e  MOrYT PeaJ ' lH30BblBaTbCR 3a CYeT IIPO'IMX rpyllIl COYYBCTHMKOB. (AHBM- 
AeHAbl M H m O r M  MOrYT 6 b 1 ~ b  60nb1.116 MJIM M e H b U I e  B 3aBMCMMOCTH O T  YPOBHR 3 a p n J I a T b I  M COUM- 

UILllLlX BbInJIaT P ~ ~ O T H M K ~ M  M MeHeAXMeHTY,  PMCKOBaHHbIe MHBeCTML(MM MOrYT ITOAHXTb KYPC 

a ~ ~ k l f i ,  HO CO3AaWT YrP03Y H e B 0 3 B p a T a  KpenMTOB M ~ . n . )  E0nee TOrO, BHYTPA O A H O ~ ~  r P Y l I n b l  MH- 

T e p e C b i  MOrYT B ~ H ~ Y M T ~ J J ~ H O ~ ~  CTeIIeHM PaCXOAMTbCR. 

8 yCJIOBMHX HeIlOJlIIOTbI M aCWMMeTPMM M H @ O P M ~ U M M ,  K O T O P O ~ ~  p a C n O n a r a K 3 T  p a 3 H b I e  rpyn- 
n b i  COYLlaCTHMKOB, M ~ ~ P O T M B O P ~ W ~ ~ ~  AX MHTePeCOB H ~ O ~ X O A H M O  IlOCTpOeHMe T ~ K O ~  CMCTeMbI 

B ~ ~ M M o o T H o W ~ H U ~ ~ ,  KOTOPaR 6 b 1  rlpeAyCMaTpABa.i la  (POPM~I  KOHTPOnR 38 n O B e A e H M e M  COYWlCTHH- 

KOB M CTHMYIIbI, CHMXatOlL[Me YTP03bI  OnnOPTYHMCTMYeCKOrO IIOBeAeHMR W MMHMMM3MPYIOUMe 

er0 B03MOXHbIe  HeraTWBHble  IlOCneACTBMH AJIR KOpnOpaUMM B UeJIOM. C M C T ~ M ~  KOHTPOJlR M ripe- 

CeYeHMR ~ e f i c T ~ M f i ,  H X I p a B n e H H b I X  H a  nOJIyYeHMe BbIrOA 323 C'3e.r npOYkiX Vynn YYaCTHMKOB, Tpe- 
6 y e ~  3 a T p a T .  C O O T H O W ~ H M ~  IIOTekIUMaJIbHbIX B b l r O A  OT YYaCTMR B KOpnOpaUMM M 3 a T p a T  H a  MX 

3aIlIWT)' O n p e A e J I H e T  aKTMBHOCTL ~ a ~ 0 f i  M3 rpynll li B 0 3 H M K a m 4 M e  M e m y  HHMH KOlinMUMH. 

K O ~ ~ O ~ ~ T M B H O ~  Y n p a B J I e H M e  B K n W Y a e T  B c e 6 ~  KaK BHeIJlHLle ( P ~ I H O Y H ~ I ~  M r O C y A a p C T B e H -  

~ b i e ) ,  TaK M BHYTpeHHMe ( p a c n p e , 4 e J I e ~ M e  n p a B  M I ~ O ~ H O M O Y M ~ ~  B K O ~ ~ O ~ ~ ~ H H )  MeXaH113Mbl O T p a -  

XeHMR M COrJlaCOBaHMR MHTePeCOB rpynn COYYaCTHMKOB. C O B O K Y ~ ~ H O C ' ~ ~  ( ~ ) O P M M P Y ~ M ~ ~ X  MM O r p a -  

H M V ~ H M ~ ~  3aCTaBdlReT COYYaCTHMKOB A ~ ~ ~ C T B O B ~ T ~  B AOJIrOCPOYHbIX MHTepeCaX KOMnaHMM, I l p e C e -  

KaR PeHTOOPMeHTMpOBaHHOe JlOBeAeHMe. B ~ I C O K M ~  M3AePXKM OCYLUeCTBJleHWR KOHTPOJIR M n p e C e -  

ZieHMR OlTlIOpTyHMCTMYeCKI-lX ~ e f i ~ ~ ~ ~ f i ,  HeCOnOCTaBMMble C nOTeHUMaJIbHblMM BbII'OnaMM, C 0 3 A a -  

KIT BO3MOXHOCTb nJl5l O'meJIbklbIX rpynn COy'IaCTHMKOB M3BJIeKaTb AOXOnbI,  n e p e p a C n p e A e J I R R  B 

CBOIO n o n b s y  T e K y w M e  ~ o x o n b r  M aK-rmbI ,  n p w H a A n e x a w u e  n p o s w M  r p y n n a M .  Pocc~f ic~m n p a K -  

TMKa H ~ O ~ ~ I K H O B ~ H H O  6o ra~a  T a K O r O  P O A a  n p M M e p a M U .  TYT M IIpRMOe M3SRTWe C O ~ C T B ~ H H O C T M  

Y e p e 3  KOHCOJlMAaUMK3 a ~ ~ M f i ,  npMMeHRBI.IIeeCR BnJIOTb A 0  H e A a B H e r O  BpeMeHM, M T ~ ~ H C @ ~ ~ T H O ~  

U ~ H O O ~ ~ ~ ~ O B ~ H M ~ ,  M BbIBOA B 0@LLi0pb1 UeHTpOB r I p ~ 6 b I n M ,  M 3 a K a 3 l l b I e  ~ ~ H K ~ O T C T B ~  M T.A. 

K o p n o p a ~ w ~ ~ o e  y u p a s n e H n e  n p e n c T a s n R e - r  co6ofi ~ J I ~ M ~ H T  6onee o64efi C o B o K y n H o c T k i  

MIICTMTYTOB, ~ G e c i ~ e ~ ~ ~ ~ a t O u ~ x  n e p e ~ e u e ~ ~ e  K a n M T a n o B ,  ~ p a ~ c @ o p ~ a q r ? ~ o  c6epexe~ufi B wise- 
CTMUMM, $ O P M M P O B ~ H M ~  O ~ T M M ~ J I ~ H O ~ ~  ~ K O H O M W Y ~ C K O ~ ~  CTPYKTJ'PbI, 0 6 e ~ n e ' 1 M ~ a W ~ l e f i  Y C T O ~ ~ Y M -  

~ b l k  POCT. Lonee TOrO, MHCTPYMeHTbl KOpnOpaTMBHOrO KOHTPOJIR, nOPHAOK nPMHRTMII p e U I e ~ M f i ,  

C T e n e H b  B O ~ A ~ ~ C T B W H  P b l H K a  KalIkiTZiJIa H a  B H y T p e H H e e  Y n p a B J I e H M e  KOMnaHMM HaXOARTCR B TeC-  

~ 0 f i  B3aNMOCBR3M C ~ e f i C T ~ ~ ~ ) I l l e f i  $MHIHCOBO~~ C U C T ~ M O ~ ~ ,  X O ~ X ~ ~ C T B ~ H H ~ I M  3aKOHOAaTeJIbCTBOM, 

HOPMaMM 3KOHOMHYeCKOTO nOBefieHWR HaCeneHkifi ,  C @ O P M U P O B ~ H E ~ ~ I M H  n P e A l l l e C T B Y K I 4 M M  3KO- 

HOMMYeCKMM Pa3BMTHeM. Ha6op MeXaHM3MOB, BKnIOYaeMbIX B KOpnOpaTMBHOe Y n p a B n e H M e ,  M MX 

3HaYMMOCTb pa3nMYHbI  A n 2  OTneJIbHblX CTpaH,  BMeCTe C T e M  MOXHO B b a e J I M T b  HeKOTOPbIe  061u~e 
Y e p  rb1, OlTpeAe~7fItOluMe COnOA'-IMHeHHOCTb M B3aRMOCBH3b OCHOBHMX 3JleMeHTOB. MX U e n O C T H O e  

enMHCTB0, 0 6 e c n e ~ u ~ a w u e e  yCJIOBH5i AJJR pa3BMTHR H P O C T a  3KOHOMMKki, IIPIIHRTO H M e H O B a T b  

H ~ u M o H ~ . J I ~ H o ~ ~  MOAenbK,  KOpnOpaTMBHOrO YnpaBJIeHMR. 

TP~AMUMOHHO nPMHRTO BbiAenRTb A B e  6 a 3 0 ~ b i e  MOAenM - HeMeUKytO,  B OCHOBe K O T O P O ~ ~  ne- 
)KUT B H Y T P ~ H H W ~ ~  ~ ~ H K O B C K M ~ ~  KOHTPOSlb 3a KOPlIOPaUMRMM P e L U b H O r O  CeKTOpa,  U ahIepMKaHCKytO,  

OCHOBaHHYK) H a  PblllOLlHbIX MeXaiiM3MaX KOHTPOJIR. C Y ~ ~ C T B Y ~ T  UeJIblf i  P R A  pa6o~,  n O C B R U e H -  

HbIX HX CPaBHMTeJlLllblM n p e M M y U e C T B a M ,  B TOM YMCJle M ITPMMeHMTenbHO K T ~ ~ H C @ O ~ M ~ U H O H -  

HblM ~ K O I I O M M K ~ M . ~  H ~ O ~ X O A M M O  OTMeTMTb, VTO XOTII KaX.I(aR M3 ~ 0 ~ e n e f i  M M e e T  X a p a K T e p H b I e  

fins H e e  n p e M M y 4 e C T B a  H HeAOCTaTKM, BMeCTe C T e M  CTpaHbI ,  KOTOPbIe MCnOJlb3YfOTCH MCCneAO- 



BaTeJIRMH AJlH COnOCTaBJleHM2 - CmA M B ~ ~ M K o ~ ~ M T ~ H M R ,  C 0n~0fi  CTOPOHbl, W r e p M a H M R  M 

% ~ O H H R  - C ~pyrofi ,  - AeMOHCTPMPYWT CXOAHbIe ITOKX3aTeJIM AOnI'OCPOqHOrO POCTa M a n a n T M B -  

HOCTb 3KOHOMMK K MeHRWUIMMCR YCJIOBMIIM. 

B a x ~ o f i  o6ueii O C O ~ ~ H H O C T ~ W  BCeX ~ 0 ~ e n e f i  KOpnOpaTMBHOI'O y n p a B n e H M R  pa3BMTbIX 

C T p a H  RBJuIeTCR COrJIaCOBaHHOCTb O ~ P ~ Y I O U M X  MX 3JIeMeHTOB, KOTOPaR 0 6 e c n e Y M ~ a e ~  n p e C e Y e -  

H U e  83'bRTMII BbI rOA K ~ K U X - J I M 6 0  I'pynn COyYaCTHMKOB KOpnOpaUMM 3a CYeT OCTaJIbHbIX. O ~ T W -  

~ i L l I b ~ 0 f i  c~pa~erwefi B 3TMX YCJIOBMHX CTaHOBMTCR POCT ~ @ @ ~ K T M B H O C T H  KOPlTOpaUMM, a H e  6 0 p b -  

6a 3a nepepacnpenenesue T e K y m e r o  p e 3 y n b ~ a ~ a  m~ n p a B  p a c n o p x x e H m  aKTMBaMM. T a ~ o e  co- 
rJIaCOBaHMe 06ycno~ne~o  MX @ O ~ M H ~ O B ~ H I . ~ ~ M  B p e 3 y J I b T a T e  AJlMTeJIbHOrO 3 B O n ~ u M O H H O r O  pa3- 
BMTMR, B03HMKHOBeHMeM ~ K ~ M O H ~ P H O ~  C O ~ C T B ~ H H O C T H  M3 ~ ~ C T H O X O ~ R ~ ~ C T B ~ H H O I ' O  KanMTaJIH3Ma, 

T ~ C H O G  CBR3bK) WPMAMYeCKMX HOPM C TpZlAMUMIIMM M IIpaBMJIaMM, BXOARUMMM B X M 3 ~ e ~ H b l f i  YK- 

nan H a c e n e H m .  

B P a M K a X  ~ M ~ ~ M K ~ H C K O ~ ~  M O n e n M  OrPaHM'leHMFl 3aAaIOTCR PbIHKOM. A K I J M o H ~ P  3,QeCb BbICTY- 

n a e T  C K O p e e  BHerUHMM MHBeCTOPOM, HeXeJIM C O ~ C T B ~ H H M K O M  KOMnaHMM. Ero I I p a B a  no O T H O U e -  

HMK) K KOPnOPaUMM X e C T K O  O r p a H M Y e H b l .  M ~ H ~ A X M ~ H T ,  H ~ O ~ O ~ O T ,  MMeeT C a M b I e  IlrMpOKMe n O n -  

HOMOYMR no YnpaBJIeHMIO aKTMBaMM M P a C n O p R X e H M I O  ( P ~ I H ~ H C O B ~ I M M  IlOTOKaMM. YCIIOBMR, BbI- 

3BaBUIMe H ~ O ~ X O . ~ M M O C T ~  ~ O R B J I ~ H H H ~ T O ~ ~  MOnenM,  CBOARTCR K C J l e A y f O U e M y :  

1 )  p a c n p e n e n e H M e  a ~ u k i f i  c p e n H  m M p o K o r o  K p y r a  a K q M o H e p o B ;  

2) B ~ I C ~ K O ~ U K B W A H ~ I ~ ~  PbIHOK; 

3) BbICOKaR KanMTiLlIM3aUMR PbIHKa,  3HaYUTeJIbHaH ~ ~ C O J I I O T H ~ H  CTOUMOCTb MeJIKMX IIaKeTOB 

a ~ q k i i i ;  

4) I I p e 0 6 J I a ~ a H M e  KPYnHbIX M H C T M T y U W O H ~ b H b l X  HHBeCTOPOB B COCTaBe aKUMOHePOB. 

n e p ~ b 1 e  A B a  J'CJIOBMR I'IpMBOART K TOMY, YTO n p O A a X a  a~utlfi CTaHOBMTCR ~au6onee  n e U I e -  

BbIM C ~ O C O ~ O M  COKPaUleHMR n O T e p b  OT ~ n 0 X e H t r f i  B H ~ ~ @ @ ~ K T M B H O  Y n P a B n R e M b I e  KOMnaHMU. 

B o s ~ u ~ a m u e e  B p e s y n b ~ a ~ e  c H u x e H M e  ~ a n ~ ~ a n ~ s a u 1 . 1 ~  M p b 1 1 - 1 . 0 ~ ~ a n  H e A o o u e H K a  K o p n o p a u M M  

CO3AaWT yrp03y ~ p a ~ c n e 6 ~ o r o  nOrnOL4eHMR M CMeHbI  M e H e a X M e H T a .  HaJIkiYMe @MPM, CneqMaJIM- 

~ M P ~ W U M X C R  H a  onepaumx no nornorueaum, npo6ne~u10, p e o p r a ~ ~ 3 a u ~ ~  H e n o o u e H e H H b r x  

PblHKOM K O M I I ~ H M ~ ~ ,  M M C n O n b 3 0 B a H M e  BbInYCKOB 0 6 n ~ r a u ~ f i  AJIR @WHE~HCBPOB~HMR n o r J I 0 4 e ~ M f i  

CAeJIiLlIki 3TY nPaKTWKY o ~ u I . ~ ~ ~ c ~ ~ o c T ~ c ~ H ~ H & .  
B C J I y Y a e  ~ J I o ~ ~ o T ~ ~ ~ J I ~ H M x  M e H e A X M e H T a  H H T e p e C a M U  aKUMOHepOB nOCneAHMt3 npw6eram~ 

K C Y A ~ ~ H ~ I M  npOue@'pahl. Han~h ie  C e p b e 3 H b l X  @ M H ~ H C O B ~ I X  PeCYPCOB Jf MHCTMTyUWOHaJIbHbIX 

MHBeCTOPOB B YCJIOBMRX n P e U e A e H T H O T O  npasa4 n 0 3 B O J l H e T  MM A O ~ H B ~ T ~ C R  Y e p e 3  C y A  OTMeHbI 

p e I U e ~ M 6  M e H e A X M e H T a  ~ o p n o p a ~ ~ f i ,  y ~ e M J ' I I I F O ~ M X  MX n p a B a .  3 H a Y M ~ e n b H a X  CTOUMOCTb MaJIbIX 

IIaKeTOB a ~ ~ k i f i ,  HaXOARUHXCR B C O ~ C T B ~ F I H O C T H  MMHOPMTaPHbIX aKUMOHePOB, f l eJ laeT 3Ty n p a K -  

TMKY ~eneco06pa3~0fi, n O C K O n b K y  BbIrOAbl OT n p e C e Y e H M 2  3 n o y n o ~ p e 6 n e ~ ~ f i  OKa3bIBaWTCR B b I U e  

nOHeCeHHblX 3 a T p a T .  

OTCYTCTBM~ KPYnHblX KOHTPOJIMPYFO~MX a K u U 0 H e P O B  B ~ ~ Y ~ J I M Y H ~ I X  KOpI lOpauMRX n p M B 0 -  

AMT K TOMY, YTO C O B ~ T  AMpeKTOpOB OTpaHcaeT ll03MUMM H e  O n p e A e n e H H b I X  aKUMOHepOB, AeJIerM- 

P O B a B U M X  T y A a  CBOMX n p e ~ c ~ a ~ ~ ~ e n e f i ,  a KOMIlaHMM B UeJlOM. H ~ ~ ~ B M C M M ~ I ~  A M p e K T O p a  COCTaB- 

JlRIOT % OT YMCileHHOCTM COBeTa, OCTaJIbHbIe M e C T a  3aEIMMaeT M e H e A X M e H T  KOpnOpal lMM.  H e s a ~ M -  

C M M ~ I G  AMPeKTOP B b I C T y n a e T  TaKMM Xe HaeMHbIM Y n p a B n e H U e M ,  KaK M M C ~ I O J I H M T ~ J I ~ H ~ I ~ ~ ,  HO €!TO 

@ Y H K ~ M I . I  CBOARTCR K CTpaTerM' leCKOMy YnpaBJIeHMlo ,  KOHTPOIIIO H a A  MCnOJIHHTenbHbIMM AMpeK- 

TOpaMM, npOBeAeHMIO ~mponoii n0nMTMKM IIpMMeHMTeJIbHO K BbICIIIeMy y I l p a B J I e H q e C K O M y  3 B e H y ,  

0 6 e c n e ~ e ~ c i ~  M H @ O P M ~ ~ E I O H H O ~  OTKPMTOCTW KOMnaHMM. 

~ O C J I ~ A H M M  CYLIJeCTBeHHbIM 3JIeMeHTOM A ~ H H O ~ ~  MOAenM B b l C T y n a e T  PbIHOK Y C n y r  Y n p a B -  

JIeHUeB. P e 3 y J I b ~ a ~ b 1  @ Y H K ~ M O H M P O B ~ H A R  U M ~ C U I T ~ ~ ~ I  Y n p a B n R e M b I X  P a H e e  K O M ~ ~ ~ H M ~  CTaHOBRT- 

CII B a X H b I M  @ ~ K T O P O M  n p M  OnpeAeJIeHMM ~ c J ~ o B M ~ ~  3aKJIWYaeMbIX C HMMM KOHTPaKTOB. 

O r p a H M ~ e H ~ b l e  n p a B a  a K u M O H e p O B  H a  YYaCTHe B YnPaBJleHMM K0MneHCMPYH)TCR MeXaHM3- 

MaMW P b I H O r H O r O  AaBneHMR H a  M e H e A X M e H T .  B ~ 0 f i  M e p e ,  B K O T O P O ~ ~  aKUMM K0HCOJIMAMPYK)TCII B 



P y K a X  M e H e A X e p O B ,  Pb lHOYIlLle  @ 0 p ~ b l  ~ 0 3 A e f i c ~ ~ 1 . r ~  H a  KOpnOpaUMK,  y C T y n a K , T  CBOH) 3HaYI.I- 

MOCTb C Y A ~ ~ H ~ I M  n p O U e f l y p a M ,  KOHTPOSIK) KPell.MTOPOB, YYaCTMIO B pa6o~e C O B ~ T ~  flMPeKTOPOB. 

B OCHOBe H ~ M ~ U K O ~ ~  MOll.enM J leXMT npeo6nana~we BHYTPeHHMX @OPM KOHTPOJIR H a A  PLI- 

HOYHbIMM. O C H O B H ~ ! ~  3KOHOMMYeCKMe YCJlOBMR, BbI3BaBUIMe H ~ O ~ X O ~ ~ M M O C T ~  AOMMHHPOBaHMR 

BHYTPMKOPnOPaTMBHblX O T P ~ H M Y ~ H U ~ ~ ,  CBOARTCR K C J l e A Y W ~ e M Y :  

1. E~pone i ic~ue  K0pIlOpaUHk-i B ~ e H b I l I e f i  C T e n e H H  OTOllInM OT n p e A I l p k i H M M a T e J l b C K O r 0  3Ta- 

na pa3BWTMH, C O ~ C T B ~ H H O C T ~  O C J I O B ~ T ~ J I ~ ~ ~  COXpaHReTCR B BMll.e KpYnHbIX ITaKeTOB, npeo6na~ae~  
K O H C O J ~ M A M ~ O B ~ H H L I ~ ~  KOHTPOJIb Hall. KOMnaHMRMM. C e ~ e f i ~ a R  C O ~ C T B ~ H H O C T ~  M T p a e T  B a X H y I O  

p O n b  n p M  nPMHRTMM KJlH)YeBbIX p e U I e ~ M f i .  A o n ~  MMHOPMTaPHblX SIKIJMOHePOB H e 3 H a Y H T e J l b H a .  

2. H M ~ K o ~ ~ I K B M ~ H ~ I ~ ~  PblIIOK S I K U M ~ ~ .  B P e X M M e  I l y 6 J I M Y ~ b l x  ~ 0 p n o p a 1 l M i i  B ~ ~ P M ~ H M M  ~ Y H K -  

UMOHMPYeT 6onee 600 K O M ~ ~ H H ~  TIPO'II.IB CBbIUIe 6000 B CLUA. O T H O L U ~ H H ~  KanMTa7M3aUMH 

6npxe~oro P b l H K a  K B H n  COCTaB.fIReT 28,4%, YTO n p M M e p H 0  COOTBeTCTByeT ~ O C C M ~ ~ C K O M ~  YpOB- 

HH) (29%) n p O T t i B  1 17,2% B CmA M 15 1 % B ~ e n k i ~ 0 6 ~ k i ~ a ~ ~ k i . ~  

3. B C T p y K T y p e  UCTOYHMKOB BHeLUHerO + U H ~ H C M P O B ~ H W R  ~ 0 p n o p a U M f i  )JOJIrOBOe @ H H ~ H C M -  

POBaHMe 3aMeTHO npeo6nanae~ H a A  AOJIeBbIM. 

4. y ~ M B e p C a J l b ~ b 1 e  KOMMepYeCKUe ~ ~ H K M  5IBnRIOTCR C O ~ C T B ~ H H H K ~ M U  KPYnHbIX l l a K e T O B  a K -  

~ H f i  H ~ @ U H ~ H C O B ~ I X  K O ~ ~ O ~ ~ U M G ,  a T a m e  OCyqeCTBJIRIOT ll.OBepMTeJIbHOe y n p a B n e H M e .  

5. C ~ p y ~ l y p a  C O ~ C T B ~ H H O C T M  OTHOCMTenbHO C T ~ ~ U J T ~ H ~ ,  B03MOXHOCTb ~ p a w e 6 ~ o r o  no- 
rnOLUeHMH OTpaHHYeHa,  I lpOll .aXa KPYnHbIX I ' I ~ K ~ T O B ~ ~ ~ O M C X O ~ U T  H a  B H ~ ~ ~ ~ P X ~ B O M  P b I H K e  B np0- 
UeCCe MHll.MBM.4yaJIbHbIX n e p e r O B O p O B .  u e ~ a  KpynHOI'O I l a K e T a  M O X e T  C Y U e C T B e H H O  U3MeHRTbCR 

B 3aBMCMMOCTM OT TOTO, ! lpOnaBeU MJIM n O K y I l a T e J l L  BbICTynaFOT MHMUMaTOPaMM CAenKki.  

MH@OPM~UM% 0 AHHaMHKe KYPCa a ~ ~ k i f i  H e  WMeeT KPMTMYeCKH 6 0 n b u o r o  3 H a Y e H H R  AJIR M e -  

H e a X M e H T a  HeMeUKMX K o p n o p a u M f i  M HHBeCTOPOB. C J l a 6 0 C ~ b  @OHAOBO~O P b I H K a  KaK HHCTPYMeH- 

T a  BHeUIHeI.0 4aBJIeHMR BOCllOJlHReTC5? A e n e r M p O B a H M e M  ~ ~ H K O B C K O ~ ~  CACTeMe n p a B  I70 MOHMTO- 

PHHTy M KOHTpOnIO 3a flerlTeJIbHOCTbl0 M e H e A X M e H T a  M aKUeHTOM H a  BHYTPMKOPnOPaTMBHOe 

y n p a B n e H w e .  

C O B ~ T  AMpeKTOpOB B H ~ M ~ L [ K O ~ ~  K O p n O p a ~ H M  CTPOMTCR n0 A B y X l l U l a T H O M y  n p H H q M n y .  Ha- 
6 n H ) n a T e J I b ~ b l f i  COBeT, 0 C y I J l e C ~ ~ J l f l K ) ~ M f i  KOHTPOJlb H a  l l .eRTenbHOCTbK, M e H e m M e H T a  K O M n a -  

HUM, COCTOMT H 3  ~ P ~ A C T ~ B M T ~ J I ~ ~ ~  OT BCeX COYZ!2CTHMKOB Bbl rOA KOpIlOpaUMM: KPYnHbIX aKUMOHe- 

POB, ~ ~ K O H O A ~ T ~ ~ L H O  s a ~ p e n n e ~ ~ ~ o r o  n p e n c r a B M T e n b c T s a  P ~ ~ O T I I M K O B ,  n o ~ p e 6 M ~ e n e f i  nponyrc- 
UWM, ~ ~ H K O B .  n o C J l e n ~ M e ,  p a C n O J l a r a R  B H Y T ~ ~ H H ~ ~ ~  M ~ @ o p ~ a u M e f i  0 n0JIOXeHMM A e J l  B KOMIlaHMU 

BCJIeACTBMe BeAeHMIl CCYflHblX M TeKYUMX CYeTOB, P e ~ n R P H O  nPOBOLIMMOr0 a H a J l M 3 a  KPeAMTO- 

C ~ O C O ~ H O C T M ,  YYaCTMR B p a 3 M e U e H k i H  o ~ J I M ~ ~ ~ M o H H ~ I x  3 a f i ~ 0 ~  M T.A., kiMeK)T B03MOXHOCTb KBa- 

J I M @ M ~ M P O B ~ H H O  B O ~ A ~ ~ ~ C T B O B ~ T ~  H a  pmpa6omy ?I I lpUHRTHe peme~~ufi KOMnaHMM, no~6op KaA- 

POB T o n - M e H e A X M e H T a .  Y ' - ~ ~ c T M ~  B H a 6 n m ~ a ~ e n b ~ o ~  COBeTe pa3JIMYHbIX T p y n I l  COyYaCTHMKOB 

KOpnOpaUMM nO3BOnHeT MCKaTb 6 L I n a H c  MHTepeCOB B n p O U e C C e  P ~ ~ P ~ ~ O T K H  CTpaTerMki  pa3BkiTHR 

KOMnaHMM. M C ~ ~ J l ~ k i ~ e J l b ~ b ~ f i  COBeT BKnIOYaeT B c e 6 ~  ~ P ~ A C T ~ B H T ~ J I ~ ~ ~  BbICLUerO 3LIleJlOHa Y n p a B -  

JICHMR KOMnaHMH. 

HO KaKOBbI 6 b 1  HM 6b1nM Pa3JlMYHR B MCIIOJIb3YeMblX MeXaHM3MaX, 06e MOAenM X a p a K T e p M -  

3YIOTCR 4eJIOCTHOCTblO 3 j leMeHTOB,  0 6 e c n e ~ ~ ~ a m ~ l e f i  n p e C e Y e H M e  peHTOOpMeHTMpOBaHHOI'0 no- 
BeAeHMR H C ~ ~ O C O ~ C T B Y I O U ~ ~ ~  pa3BMTMIO3KOHOMMKI.I B VenOM.  

B POCCMM !lPMCYTCTBYK?T npell.nOCbInKM KaK PbIHOYHO O P M ~ H T M P O B ~ H H O ~ ~  ( H U l t l Y k i e  P a C C e -  

R H H O ~ ~  ~ K U M O H ~ ~ H O ~  C O ~ C T B ~ H H O C T H ,  3aKOHOAaTeJIbHbIe  HOPMbI, O ~ ~ C I I ~ S H B ~ K ) ~ W ~  3 a u U T y  M e n -  

KMX MHBeCTOPOB, OPTaHH3aUMH (POHAOBOTO P ~ I H K ~ ) ,  T a K  M ~ ~ H K O B C K O ~ ~  MOAeJIH ( y ~ k i J 3 e p c a J l b ~ b l e  

KOMMepYeCKMe ~ ~ H K M ,  npeo6naa~rre AOJIrOBOrO ( P I ~ H ~ H C H P O B ~ H M ~ !  BO BHeUIHMX MCTO'4HMKaX MH- 

B ~ C T M U M ~ ~  ~ 0 p I l o p a U M f i ) .  B TO Xe B p e M R  rOBOPMTb 06 O I ~ P ~ A ~ J I M B U I ~ ~ ~ C R ,  XOTR 661 B O ~ I J ~ M X  Y e p -  

T a x ,  U ~ ~ O C T H O ~ ~  ~ a U M o ~ a n b ~ 0 f i  MOAeJlM KOpnOpaTMBHOTO J'r!paBJleHMR H e  npMXOAMTCR. Oco6e~- 
HOCTM P O C C M ~ ~ C K O ~ O  @OHAOBOTO PbII IKa  ~ P H M e H M T e J I b H O  K n p 0 6 : l e ~ e  ee CTaHOBnCHMR 3 a K n l O r a -  

IOTCR B c n e n y m u e M :  



1. Y S K M ~ ~  K P Y r  K O M ~ ~ H M ~ ~ ,  KOTMpylOuMX C O ~ C T B ~ H H ~ ~ ~  6 y ~ a r w  H a  OPraHM30BaHHOM P b I H K e  U 

P e U b H O  @YHK~MOHMPYK)LIJWX B P e X M M e  n y 6 n w r ~ b 1 x  ~ ~ p n ~ p a u k i f i ,  H e n p 0 3 p a q H O C T b  M HM3KaR JIM- 

KBMAHOCTb B H ~ ~ H ~ X ~ B O ~ O  PbIHKa,  H a  KOTOPOM o ~ ~ ~ u ~ I O T C R  6y~ark i  npOYMX K O M ~ ~ H M ~ ~ .  

M3 14 TbICRY OTKPblTblX aKuMOHePHbIX O ~ W ~ C T B ,  M M e f O u U X  6onee TblCRYM aKUMOHepOB, B 

nMCTMHr PTC BKntOYeHO 236 3MMTeHTOB, B RTS Board CAenKki 3 a ~ n m s a m ~ c ~  no 6 y ~ a 1 - a ~  442 
3MMTeHTOB. PHA 0l 'PaCJIef i  M l I 0 f i o ~ p a c J I e f i  npOMbILUJleHHOCTM, B KOTOPbIX (PYHK~MOHMPY~OT K P Y n -  

H b I e  KOpnOpaUMH,  ~oo6rue H e  Ilpe)lCTaBJIeH H a  OPTaHU30BaHHOM P b I H K e .  Ha AOJIKl 10 K p y n H e i i -  

WMX ~ 0 M n a ~ k i f i  IlpMXOAMTCR OT 80 DO 85% KallMTUlM3aUMM P b I H K a  PTC. 
2. K o ~ c o n ~ n a s r ? ~  KOHTPOJIR B PYKaX O r p a H U Y e H H O r O  KPYra B3aUMOCBR3aHHblX C O ~ C T B ~ H H M -  

KOB, He3HaYWTeJIbHaR AOnR a~~k l f i ,  HaXOARLLWiXCR B C B O ~ O A H O M  06pall l ;e~MM H a  P b l H K e .  

PRA ~ p y n H e f i U I H x  K O M ~ ~ H H ~ ~  ( ~ Y H K ~ U O H M P Y I O T  @ K T M ~ ~ C K I I  B P e X M M e  3aKPbITblX aKUMOHeP- 

HbIX O ~ U ~ C T B .  T ~ K ,  B C H ~ H ~ @ T M  H a  AOJIK) 5 K P Y ~ H ~ ~ ~ L U U X  aK4MOHePOB nPUXOAMTCR 94,7% a K u U i i ,  

B THK H a  AOJl lo  3 - 99,87%. n p U  BHeILlHeM CXOACTBe C npeAnpUHHMaTeJ lbCKMMM KOpnOpaUMRMM 

HaYaJ'IZl I lpOILlnOrO B e K a  KOHTPOnb 3fieCb OCYUIeCTBJIReTCR H e  OCHOBaTeJIRMH, KOTOPble  npMBJIeKa- 

IOT B H ~ W H H ~ ~  K a n m a n ,  a n M u a M u ,  c @ o p ~ ~ p o s a ~ r n u ~ u  ero B nposecce ~ ~ M B ~ T M ~ ~ U M I I  unu c K y n K u  

B ~ O C T ~ P M B ~ T M ~ ~ ~ A O H H ~ I ~  n e p M O A .  n p 0 U e c C  BbIMblBaHMR MenKMX I? MeJ lb l~af i IL lMx aKUAOHepOB 

MJIJImCTpMpyt?TCR H ~ M ~ H ~ H M ~ M O ~ ~ ~ ~ ~ ~ H C J I ~ H H O C T M ~ K ~ H O H ~ ~ O B B K ~ ~ ~ H ~ ~ ~ I L ~ H X ~ O C C H ~ C K M X A O .  

B P A 0  ( ( T a 3 n p o ~ ) )  3a 1996-2002 rr. fionrr p o c c ~ f i c ~ ~ x  @ m ~ ~ e c ~ a x  nuu B y c T a B H o M  K a n M T a n e  

CHM3MnaCb BDBOe - C 30,3 A 0  15,1%, a o64m WiCneHHOCTb aKUMOHepOB 3a 3TOT n e p M O n  COKpaTM- 

nacb H a  n o n M H n m i o H a  ( ~ a 6 n ~ u a ) .  

M ~ M ~ H ~ H B I I  B 4WCJleHHOCTH 
a~unonepoe  (B O h )  

- 17,38 
-3,88 

-36,29 

-56,32 
-0,34 
- 16,65 

-9,16 
-23,89 

-19,99 

Ha3sanne 3MHTeHTa 

r a 3 n p o ~  
P A 0  ( t E 3 C  Pocc~w)) 
T ~ T H ~ @ T ~  

< ( C e ~ e p c ~ a n b ) ) *  

KAMA3 
HK ((JIYKo~~JI)) 
HK ( ( E ~ u I H ~ @ T ~ ) )  
OAO C y p r y ~ ~ e @ ~ e r a 3 *  

~ I T O ~ O  

qncnennocTb aKqnoHepoB . 

01.04.99 

647 227 
386 150 
142 772 

101 574 
89 517 
84 864 
77 294 
59 889 

1 589 287 

30.07.01 

534 765 
371 177 
90 966 

44 364 
89 216 
70 736 
70 213 
45 583 

1 271 437 



aKTMBOB ~ ~ H K O R C K O ~ ~  CMCTeMbl BHYUIalOT C e p b e 3 H b l e  COMljeHM% B peZLUM3yeMOCTM B ~ O C C M ~ ~ C K M X  

YCJlOUMRX ~ ~ P M ~ H C K O ~ ~  MOAeJlM. C O B O K ~ ~ H ~ I ~  aKTMBbI ~ ~ H K O B C K O ~ ~  CMCTeMbI n0  COCTORHMK) H a  1 
MWHH 2002 r. COCTaBMJlM 37,5% BBn, n p M  3TOM H a  B3OXeHMR B aKUMB H ~ ~ ~ H K O B C K M X  n p e n n p M -  

R T H ~ ~ - ~ ~ ~ M ~ ~ H T O B  IlpMXOnMnOCb 1,4% COBOKYnHblX ~ K T W B O B . ~  XOTR BO BHelLIHMX MCTOqHMKaX MH- 

B ~ C T M U M ~ ~  B OCHOBHOG K a n M T U  ~ 0 p 1 1 0 p a ~ M f i  AOlI rOBOe @ M H ~ H c M ~ o B ~ H M ~  IIpeBZiAMpyeT H a  none- 
BbIM, O C H O B O ~ ~  MHBeCTMUMOHHOTO n p O U e C C a  OCTaeTCR c ~ M o @ M H ~ H c M ~ o B ~ H M ~ .  

5. AHOHMMHOCT~ P e a I l b H O r O  KOHTPOJIR, npefiCTaBJIeHkie MHTePeCOB C O ~ C T B ~ H H W K O B  Y e p e 3  

KOMIlaHMM, 3ZlPeTMCTPMPOBaHHble B p a 3 n M q H b I X  O @ M O ~ ~ X .  

Knacc~rec~m npo6ne~a  K o p n o p a T a B H o r o  y n p a s n e H w R  KaK ~ e x a ~ ~ s ~ a  corrracosawm MHTe- 

PeCOB aKUkIOIIepOB M M e H e A X e p O B  B POCCHM n p ~ o 6 p e ~ a e ~  @ 0 p M y  KOH@JIHKT~ MHTepeCOB ((KOH- 

' ~ 0 J l M p y K ) L U e f i  r p y n n b l ) ) ,  B K n K ) r a l o ~ e f i  B ce6rr aKUMOHepOB, HeI lOCpeACTBeHHO BOBneYeHHblX B 

y n p a ~ J I e H . i e c K M f l  n p O u e C C ,  M H ~ ~ H ~ ~ ~ H H o G  MMM y n p a ~ J I e H Y e ~ K 0 f i  KOMaHAbl,  C O A H O ~ ~  CTOPOHbl,  M 

CTOPOHHMX aKUMOHePOB, H e  MMeZOUkiX B03MOXHOCTH B O ~ D ~ ~ ~ C T B O B ~ T ~  H a  n P M H M M a e M b I e  pellle- 
HMR, - c npyrofi. P e a n b ~ o e  pacnpenenewie KoH-rponR B K o p n o p a q m x  M ~ B ~ C T H O  T O ~ ~ K O  H e n o -  

CpeACTBeHHO IIpMqaCTHbIM K HeMY ~TkiuaM.  

6. H ~ ~ ~ ~ B M T O C T ~  @OPM KOJlJleKTMBHOrO MHReCTMPOBaHMFI M OTCYTCTBMe H a  P b I H K e  ((nnMHHbIX 

A e t i e n )  IleHCMOHHhIX (POHAOB M CTPaXOBbIX K O M ~ ~ H U ~ ~ .  

7. OTCYTCTBH~ OPTaHM30BaHHOTO P b l H K a  K O H q O I I %  n p k i  COXpaHeHMU B03MOHCHOCTM OTHOCH- 

T e n b H O  neUIeBbIX @OPM n e p e X B a T a  KOHTPOnR qepe3 ~ ~ H K P O T C T B O  M MCIIOJlb30BaHMe ((anMWHMCT- 

PaTMBHOrO PeCypCa)) .  KOHCOJIMA~UUR KOHTpOJIbHbIX n a K e T O B  B PYKaX ~ @ @ ~ ~ u ~ o B ~ I I I I ~ I x  rpylln, 
He3HaqMTenbHaR AOJlR a ~ u M 6 ,  HaXOflRl~MXCR B C B O ~ O A H O M  o6opo~e, 3 a T P Y n H R W T  B03MOXHOCTb 

P ~ I H O ~ H ~ I X  C J I M R H M ~ ~  M nornowe~~f i .  
C ~ O X M B U I M ~ C R  B POCCMM YCJIOBMR H e  n03BOflRfOT @ Y H K ~ M O H M P O B ~ T ~  HM P ~ I H O ~ H O ~ ~ ,  HM 6 a ~ -  

K O B C K O ~  MOneJIRM KOpIIOpaTMBHOrO ynpaB.QeHMR. r 1 0 n b l T K a  I IepeHeCTM r O T O B b l e  ~ O P M ~ I ,  CJlO- 

XkiBlIlMeC% IlOA ~ 0 3 f l e f i c T B M e ~  AJIMTenbHOrO I IpOUeCCa MCTOpkiLleCK0rO PtUBUTMFI, B COBePUIeHHO 

MHbIe COUMaJlbHO-3KOHOMMLIeCKMe YCJiOBMR n p M B e n a  K p e 3 y J l b T a T a M ,  C y U e C T B e H H O  0TnMYaK)LUMM- 

CR OT KOnMPYeMblX 06pa3qoa. B CBOeM H a C T O R U e M  BMAe ~ O C C M ~ ~ C K M ~  KOpllOpaIJPiki 6onee B C e r O  

n o A x o a R T  non n o H n T M e  n p e n n p w ~ ~ ~ a ~ e n b c ~ o f i  K o p n o p a u m ,  HO 6e3 c B o e r o  u e H T p a n b H o r o  

3 B e H a  - c e ~ e f i ~ o f i  C O ~ C T B ~ H H O C T M ,  I lepBOHaWiJ lbHO @ ~ H K ~ M o H ~ ? ~ o B ~ B w ~ ~ ~  B qaCTHOnpe,JlIIpMHM- 

~ Z l ' l ' e J l b ~ ~ ~ f i  4 0 p ~ e .  BTOP~IM CYUeCTBeHHbIM OTnMqMeM B b I C T y n a e T  TO, YTO IIpOYWe aKUWOHepb1 

H e  BKnanbIB&lM CBOMX ,LIeHer B aKYMM, MCXOflR 113 AOBePI?% K TZiAaHTj' O C H O B ~ T ~ J I ~ ~ ~ .  MWHOPMT~P-  

Hble  aKIJMOHepbl n p e n C T a B X e H b 1  n ~ 6 o  JIIOAbMM, n O K a  H e  nOTePXBUIMMM CBOM aKUAI.I, I I O n Y Y e H H b l e  

B x o A e  p a c n p e n e n m e n b H o r o  npouecca, nn60 CneKynHTMBHbIM K a n M T a n o M .    TO n o p o x n a e T  BCK) 

'ry r a M M y  M H O ~ O O ~ F ~ ~ ~ I ~ I X  ~ J I O ~ I ~ O T ~ ~ ~ J I ~ H M ~ ~ ,  KOTOpaR C T a n a  C e P b e 3 H b l M  TOPMO3OM MHBeCTMUM- 

OHHOrO n p O u C C C a  M 3KOHOMMqeCKOI'O POCTa. 

O C T ~ O T ~  npo6ne~ B c@epe KOpnOpaTMBHOrO y n p a B n e H M 5 I  OCO3HaeTCR KaK rOCy,&lpCTBeHHbI- 

MM OpraHaMM, OCylUeCTBIIR10~1.1MM P e r y n M p O B a H k i e  3~0f i  c@epb1,  T a K  M 6M3Hec-COO~I.U.~CTBOM. 3a 
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K a n M T a n a  sepes ( P O H A O B ~ I ~ ~  PMIIOK; 

- o r p a H P i s e H M e  A o c T y n a  K n e w e B o M y  K a n u T a n y  ~opnopau~f i ,  H e  o T s e Y a i O q H x  x e c T K a M  

CTaHAapTaM KaYeCTBa KOpIIOpaTHBHOrO y n p a B J I e H M R .  

' 0 6 3 0 ~  npo6ne~,  CBn3aHHblX C B3aMMOOTHOlUeHMRMM areHTOB M IlPHHUHnWIOB B KOpnOpaUHM, CM., Hanp.1 
K o B a n e B B.B., JI u 6 M a H A.B. Ynpaene~ue areHTcKMMn u 3 n e p x ~ a ~ n  B Kopnopaunn: BseneHne B npo6ne~y 
//B~cTH. C.-ne~ep6. YH-Ta. Cep. 5 .  2001. Bbln. 4 (Ns! 29). 

B poccnfic~ofi nn'repa-rype  TOT no.&xoA npencTasneH pa60~oii: @ e n b n M a H A.6. Ynpaene~ue KopnopaTne- 
H b l M  KanMTaJlOM. M., 1999. 

' A I I e n F., G a I e D. Diversity of opinion and financing of new technologies iIJournal of Financial Intermedia- 
tion. 1999. Vol. 8. P. 1-22; B o o t A.W., T h a k o r A.V. Financial systenl architecture NReview of Financial Studies. 
1997. Vol. 10. P. 693-733; H o m s t r o m B., T i r o I e J. Market liquidity and performance monitoring //Journal of Po- 
litical Economy. 1993. Vol. 101. P. 678-709; J e 11 s e n M.C., M u r p h y K.J. Performance pay and top-management in- 
centives //Journal of Political Economy. 1990. Val. 98. P. 225-264; Kopnopa~nanoe ynpasnetine B nepexonHblx 3 ~ 0 ~ 0 ~ 1 . 1 -  
Kax: u ~ c a i n e p c ~ u i l  K0HTpO47b ki pOllb ~ ~ H K O B .  Cn6., 1999. 

Ha B3aMMOCBH3U 40pMbl ~ P ~ B O B O ~ ~  CMCTeMbl ti KOPnOpaTUBHOrO YnpaBneHUR aKUeHTWPYIOT BHHMaHHe B PRne pa- 
6 0 ~  ~ K O H O M M C T ~ I  rapsapnc~oro yHnsepcclTera (cM.: S h I e i f e r A,, L a P o r t a R., L o p e z de S i I a n e s F., V i s h 
n y R. Law and Finance /I Journal of Political Economy. 1998. Vol. 106. Nc1; S h 1 e i f e r A., L a P o r t a R., 
L o p e z de S i 1 a n e s F. Corporate Ownership Around the World N Journal of Finance. 1999. Vol. 54. Nz 2. 

M k i  p K K H A.M. CTpyKTypa C O ~ C T B ~ H H O C T U  M @ O H ~ O B ~ I U  PblHOK //www.mirkin.ru 
& H T ~ W I L H L I ~ ~  6aHK Poccnu //w\vw.cbr.ru/statistics/bank-system/ 




