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HexoTopsbie 0c00eHHOCTH ¥ NPO0JIeMbI OTHOLLICHUI B CHCTEMe
KOPIOPATHBHOI'0 YIIPABJICHHUSA 3apy0e:KHbIX CTPaH

[Tpo6ieMbl OTHOIIIEHUH 110 KOPIIOPATUBHOMY YTIPABICHHUIO.

MexaHn3Mbl KOPIIOPATUBHOTO YIIPaBJICHUs HALIEIIEHbI Ha BBISIBJICHUE U OOPBOY C
JNEUCTBUSAMM TUPEKTOPOB U JOJDKHOCTHBIX JIMLL KOMIIAHUH, HAIPABJICHHBIMU Ha
U3BJICYEHHE COOCTBEHHOM BBITO/Ibl BOIIPEKH UHTEPECAM aKIIMOHEPOB. [l
obecniedyeHus 3p(HEKTUBHOCTH YIIPABJIECHUS AEHCTBYIOT KOPIIOPAaTUBHBIE HOPMBI,
YbUX (PYHKIUEH SBISIETCS KOHTPOJIb 32 JIMLAMHU, KOTOPBIM JI€JIETHPOBAHO
ynpasieHue kommnanue. [loMumo mpoOiemMbl BEpTHKATBHBIX KOPIOPATUBHBIX
OTHOIIIEHUH, CYIIECTBYET TaKKe MPOoOIeMa B3aUMOOTHOIIICHU MEX Ty
Ma)KOpPUTAPHBIMU 1 MUHOPUTAPHBIMU aKIIHOHEPAMHU.

CoBeT TupeKTOpPOB

KiroueBas ¢pynkuusa Coseta JJupeKkTOpOB — COIIACOBAHHE UHTEPECOB
aKIMOHEPOB (BJIAAEIIbLEB KOMIIAHUI) ¢ IEWCTBUAMU JOJDKHOCTHBIX JIML (JIULL,
3aHUMaIOIUXCsl (PAKTUUECKUM YIpaBIECHUEM U pa3BUTUEM OusHeca). s aToro
Cogser [lupexTopoB HazHadaeT CEO u Ipyrux pyKoBOAMTEIIEH BBICIIETO 3BECHA;
IIPEOCTABIAET KOHCYJIBTALMU 10 CTPATETUYECKUM BOIIPOCAM KOMIIAHUH, B TOM
YHCIie, CBI3aHHBIM C OM3HEC-TNIAHOM, CIIMSHUSMHU U TOTJIONICHUSIMU; a TaKKe
3aHHUMaeTCsl HaOJII0CHUEM Ha IPEIMET COBEPIICHUS MOIIEHHUYECKUX U UHBIX
HE3aKOHHBIX WJIM IPOTUBOPEYALINX KOPIOPATUBHBIM HOPMaM JIEHCTBUSAM
JOJKHOCTHBIX JIML KOMITaHUHU. Ha ceroHsImHmni 1eHp KOJUIETHaIbHBIE
VCTIOJTHUTEIIbHBIE OPTraHbl KPYITHBIX KOPIOPALMi 3aHUMAIOTCS TAKKE
YIPaBJIECHUEM PUCKAMH.

Omnenka s dexruBHoctu CoBeTa TUPEKTOPOB

[Tox naHHBIMU TEPMUHOM MTOHUMAETCS MHCTUTYIIMOHAIbHBIN MEXaHU3M B
KOpIOpalyu, O3BOJISIIONTUN 00BEKTHUBHO OIEHUTh KA4€CTBO BHITIOJIHIEMBIX
KOJUIETUATIbHBIM UCTIOJTHUTENBHBIM OpranoM ¢yHkini. Kak mpaBuiio, omeHka
MIPOBOJIUTCS TIO CIICTYIOIINM TMTOKA3aTeIsIM:

-Ka4eCTBO MOHUTOPHUHTA U YNPABICHUS PUCKAMH;

-Ka4eCTBO JICATEIHOCTH, CBI3aHHOW CO CTPATETHYECKUM KOHCYJIBTUPOBAHUEM;
-CTeTeHb BOBJICUEHHOCTH COBETA JUPEKTOPOB B OM3HEC-TIPOIIECCHI;
-HE3aBHCHMOCTD YJICHOB COBETA JUPEKTOPOB OT JIPYTUX KOPIIOPATHBHBIX
WHCTUTYTOB.

B cBsi3u ¢ akTyaIbHOCTBIO TPOOJIEMBbI KOHTPOJIA 32 I€ITEIbHOCTBIO BHICIIUX
UCIIOJIHUTENbHBIX opranoB koprnopauuu OICP u crpanamu G20 Obuin
pa3paboTanb! [ [pyuHIIUIIBI KOPIOPATUBHOTO YIIPABICHHUS.
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Ha cerogHsmHui AeHb CyIIECTBYET 3 MOAX0Aa K HOPMAaTUBHO-IIPAaBOBOMY
PEryJIMpOBaHUIO OIEHKU 3(P(HEKTUBHOCTH COBETA IUPEKTOPOB:

OrcyrcTBHE peryjupoBanus. B OONbIIMHCTBE CTPaH CYIIECTBYIOT HOPMBI 00
orieHke 3((HEKTUBHOCTU OTIENBHBIX JUPEKTOPOB, HO HEe CoBeTa TUPEKTOPOB B
EJIOM.

PeryaupoBanue Ha 0CHOBe peKOMeHAAUM. B 1aHHOM TpymIie IOPUCIUKIIAN
JNEUCTBYET MPUHITUI “coOrofai niu pa3zbsicHsi” (comply or explain), coraacHo
KOTOPOMY HECOOIIOJIEHUE HOPM BO3MOKHO B CIIy4ae MpPeOCTABICHUS
apryMEHTUPOBAHHOTO 0OOCHOBAHUSI.

PeryiupoBanue Ha 0CHOBe UMIIEPATHUBHBIX HOPM. B HEKOTOPBIX cTpaHax
MIPOBECTH OLIEHKY 2P (PEKTUBHOCTH COBETA TUPEKTOPOB HEOOXOAUMO KaK MUHUMYM
OJIMH pa3 3a oT4eTHBIN roa. K npumepy, o 3akoHonarensctBy Muaauum B
OpPraHU3alMOHHON CTPYKTYpPE KOPHOPALMH JAOJKEH OBITh JOJAKEH OBITH KOMUTET
110 BO3HArpaKJICHUSAM U Ha3HAYEHUAM, OJHA U3 (YHKLIUNA KOTOPOro —
peryisipHasi olleHKa aesTesbHoCTH CoBeTa JUPEKTOPOB U KaKJI0r0 U3 €ro YWICHOB
B OT/ICJIbHOCTH.

Hpo6neMa MO6I/IHI/ISaHI/II/I HHCTUTYIHHOHAJIBHBIX MHBCCTOPOB

Ha texyumii MOMEHT MHCTUTYIIMOHAIbHBIE HTHBECTOPBI 3aHUMAIOT CYIIECTBEHHO
OO0JIBILYIO 10110 Ha 3apyOeKHBIX (PMHAHCOBBIX PHIHKAX, YEM PO3HUYHbBIE
WHBECTOPHI. 3a4aCTyI0 HHCTUTYLIMOHAIbHBIE HHBECTOPHI HE 3aHUMAIOTCS
ympaBieHHUEM MOPT(ETbHBIMA KOMITAHUSIMHU, pACCMATPUBAast UX B KAUECTBE aKTHBA.
JlaHHBIN QakT TPUBOAUT K YCUJICHUIO BIUSHUS MPOKCU-(upM (proxy advisors).
CTuMynupOBaHUE yYacTHs aKIMOHEPOB B YIPaBIECHUN KOMITAHUEH
HHuocTpaHHbBIE PETYISTOPHI U CAMOPETYIHPYEMbIE OPTaHU3aAINN
WHCTUTYIIMOHATLHBIX HHBECTOPOB, KeJlas U3MEHUTH CYIIECTBYIONIYIO apagurmy
KOPIIOPATUBHBIX OTHOUICHHUH, IPUHUMAIOT MEPHI 110 YCUJICHUIO CTENIEHH y4acTus
aKIMOHEPOB B KOPIIOPATUBHOM YIPABIIEHUH, UCIIONIb3Ys Pa3IMyuHbIe IPaBOBbIE
UHCTPYMEHTBI BO3JCHCTBHUSL.

[IpenocraBnenre o0IMUX MpaB aKIMOHEPAM

JlanHble mpaBa SABISIFOTCS 00s13aTEILHBIM YCIOBHEM JIJIsl yUaCTHUS B
KOPITIOPaTUBHOM YIIPaBJICHUH U BKJIFOYAIOT B CEOsI: TPaBO y4acTHs U BBICTYIUICHUS
Ha coOpaHuU aKIIMOHEPOB U MPABO T'OJI0CaA MO PA3TUYHOTO POJIa BOIIPOCAM,
MOCTaBJICHHBIM TE€PE]T aKIMOHEPaMHU.

[IpenocraBneHne crieliMaIbHBIX MTPaB aKIIMOHEPAM

[Ipu onpenesieHHOM MOPOTOBOM KOJIMYECTBE aKI[UK aKIIMOHEPAM MOTYT
MPEAOCTABISATHCS AONOIHUTEIbHBIE KOPIIOpaTUBHbIE ITpaBa. Hanmpumep, no
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3aKOHOJIATENBbCTBY LITAaTa JlenaBap, NpyU HATMYUHU Y aKIIMOHEPA ONPEICIIEHHOTO
KOJIMYECTBA aKIUM, OH HAJIETSAETCS PABOM CO3bIBa BHEOUEPETHOTO COOpaHUs
aKIIMOHEPOB MPHU YIAOBIETBOPEHUN TPEOOBAHUS O MUHUMAJILHOM KOJIMYECTBE
aAKIIU.

PackpriTrie nadopmaiiumu 06 akiimoHepax u OeHeduimapax

BakHbpIM ITpe1BapUTENBHBIM YCIOBUEM yUaCTHUsI B KOPIIOPATUBHOM YIIPABJIEHUHU CO
CTOPOHBI AKIIMOHEpPA ABJISETCS NPEIOCTABIEHUE €My HH(POPMALIUU O CTPYKTYpE
BJa/ieHNs. Bo MHOTHMX IOPUCIMKIMSIX YCTaHOBJIEHO TPEOOBAHUE O PACKPBITUU
OeHeuapHOTO BIaAENbIA aKIIUI MPU HAIWYUH Y HETO OIMpPEIeICHHBIX
MOPOTOBBIX 3HAYECHUM aKIIUM, Bapbupyrommxcs ot 3% 10 5% B 3aBUCUMOCTH

ot opucaukiuy. 1o 3akoHogaTensCTBY Bennkodpruranun OOJbIIMHCTBO
KOMITaHUW 00513aHO BECTHU peecTp OeHePUIIMapHbIX BIAAEINbLIEB, KOTOPBIN
HAXOJUTCS B OTKPBITOM JOCTYIIE.

VYyacTtue akuuonepa B popmupoBanuu CoBera AUPEKTOPOB

YTBepKACHUE CTPYKTYPHBIX U3MCHCHHH B HCIIOJTHUTEIIBHOM OpraHe
OCYIICCTBIISCTCS Ha COOpaHUHU aKIIMOHEPOB a0COFOTHBIM HIIH
KBaJTM(PUITUPOBAHHBIM OOJIBIIUHCTBOM. B HEKOTOPBIX FOPUCIUKITUIX
MUHOPHTAPHBIM aKIIHOHEPaM MPeI0CTaBISACTCS IPABO Ha3HAYUTH OJHOTO HIIH
6onee wienoB CoBeTa TUPEKTOPOB.

VYyacTtue B cOrnacoBaHUU MOJUTUKN BO3HATPAXKIAECHUN TUPEKTOPOB.

AKIIHOHEPHI YTBEPKIAOT pa3Mepbl BOZHArpaKAeHU uieHaM CoBeTa TUPEKTOPOB,
YTO SIBJISIETCS CYIIECTBEHHBIM UHCTPYMEHTOM BJIMSIHUS HA UCTIOJIHUTENIBHBIN OpraH
KOpIIoparuu 1 oreHKH 3G (HEKTUBHOCTH pabOThI €ro WIeHOB. [IpuMeuaTeneH onbIT
Agctpanuu. CormnacHo Akty o koprnopauusix 2001 r., B ciiyyae, €ciu B TEUEHUE
JBYX JIET moJipsia 6oiiee 25% roJIocoB aKIMOHEPOB OYIyT OT/IaHBI TPOTUB
YTBEPKIAEHHUS OTUETA O BO3HATPAKIECHUN YWICHOB KOJUIETHAIIBHOTO
UCIIOJTHUTEIBLHOIO OpPraHa, aKIIMOHEPhI UMEIOT MPABO PACITYCTUTh
WCIIOJIHUTEIIbHBIN OPTaH U Ha3HAYHUTH IEPEBBHIOOPHI.

Mepbl, 00s13bIBaIOIIME HHCTUTYLIMOHATIBHBIX HHBECTOPOB YYaCTBOBATH B
rOJ0COBAaHUM COOpaHUI aKIIMOHEPOB

Takue Mepsl pa3pabaThIBalOTCS HA YPOBHAX BHYTPEHHHUX aKTOB
WHCTUTYLIMOHAJIbHBIX NHBECTOPOB M CAMOPETYJIMPYEMBIX Opranu3auuii B popme
MOJIUTUK U KOJIEKCOB MOBEICHMUS], a TAK)KE Ha 3aKOHOJIATEILHOM YPOBHE B (hopme
00111e00513aTENbHBIX MTPaBUJI, YCTAHOBJIEHHBIX B OTPACJIEBBIX KOJEKCAX.
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Taxke OTHUM U3 CPAaBHUTEIBHO HOBBIX MHCTPYMEHTOB BO3JEHCTBUS Ha
KOPIIOPATUBHbBIE OTHOIICHUS SIBJSIETCS pa3paboTKa KOJEKCa KOPIOPATUBHOTO
ynpasieHus (npaktuka BenukoOputanuu u SMOHNN U HEKOTOPBIX €BPONEHCKUX
CTpaH).

TaxuMm 00pa3oM, IJITaBHBIM HA CETOHSIIHUAN JEHb BBI30BOM ISl KPYITHBIX
KOPIIOPALUA, YbH aKIIMH BBICTABIISIFOTCS HA (PUHAHCOBBIX PhIHKAX CTpaH
Espomnbl, CIIIA u qpyrux pa3BuThIX CTpaH, ABJISETCA IPpoOieMa IPUBICYEHUS
MHCTUTYLIMOHAJIbHBIX MHBECTOPOB K YUaCTHUIO B YIIPABICHUU NMOPT(HETbHBIMU
KOMITaHUAMH. Bo3pocmas 1015 ydacTrst B KOPIIOPATUBHOM YIIPaBJICHUHU IPOKCH-
KOMITAaHUH TAaK)K€ BBI3BIBAECT Y MHOTHX PETYJIATOPOB OIIACEHUS.



