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Pasnen 4. @uHAHCOBbIH KOHTPOJb B CHCTEeME¢ KOPIHOPATHBHOIO

ynpnaBJjeHus

Munvnep b.3.

Ilepcnexkmuenvle popmuvl KOpROPAMUEHO20 YNPAGIEHUA U KOHMPONA

1. Hogvle popmel unmezpayuu xo3aucmeyiouux cyobekmos.

B mnacrosmee Bpems B Poccum B yCIIOBUSIX OCBOEHHUS PBIHOYHBIX METOJOB BEACHHUSA
XO035HCTBa BO3PACTAET POIIb ACCOYUAMUBHBIX POPM 0esAMeNbHOCIU U UHIMESPUPOBAHHBIX CIPYKMYD
ynpasnenus npeonpusmusmy. YTBEPKAAIOTCS HOBbIE (OPMBI HMHTETpALUU  XO3AHCTBYIOLIMX
CyOBEKTOB: a) IyTeM BXOXKJEHHs NPEINpUATHI B BEPTHKAJIbHBIE CTPYKTYpPBI (KOPIOPAaTUBHBIE
IpYyMIbl), pEOPTaHN30BAHHBIE M3 OTPACIIEBBIX CTPYKTYp MJIM CO3/laBaeéMble 3aHOBO; 0) Ha OCHOBE
(GopMHpOBaHUS TOPU3OHTAIBHBIX ACCOLMATHBHBIX OOpa3oBaHuil. M1 B mepBOM, U BO BTOPOM
ciydasx oOecreuuBaeTcss HeoOXonuMMas  KOOpAMHALMS M OpraHM3alMOHHO-()MHAHCOBOE
B3aMMOJICHCTBHE, CO3/1AI0TCS IPPEKTUBHBIE CHCTEMbl TEXHOJIOTMYECKOTO Pa3BUTHS, yCTONYMBas
PBIHOYHASL CTPATETusl, peCypcHas MOAJIEP’KKa KOPIOPATUBHBIX (PMHAHCOBBIX HHCTUTYTOB.

OneIT NPOMBINUIEHHO Pa3BUTBIX CTPaH yKa3bIBa€T HA TO, YTO UMEHHO KPYMHbIE CTPYKTYpPBI
COCTaBJISIIOT CBOEr0 poJa KapKac HAMOHAJIBHOW JKOHOMHKH M MHUPOBOIO XO3AHCTBA B LEJIOM,
NOBBIIIAIOT MAaKpPOIKOHOMHYECKYIO PETYIMPYEMOCTh IPOU3BOJACTBA, BHOCAT YCTOMYMBOCTH B
9KOHOMHYECKOE COTPYAHUYECTBO (B TOM UHUCIIE MEXAyHApoaHOe). [Ipombiuiiennsie u puHancoso-
npomvluienHble  epynnbl  ABIAIOTCS 3 dekTuBHON (POpMOI KOHCOMMIAIMHM MaTepUaIbHBIX
PeCypcoB U MPOU3BOJACTBEHHOI'O KallMTAJIa Pa3HBIX IAPTHEPOB.

[lomumo  0OBEKTUBHBIX  TpeOOBaHMM M  TEHACHLUMH, MHUPOBBIX  HMIIEPATHBOB
KOPIIOPAaTUBHOTO pa3BUTHs, B PoccuM mNosBWIMCE CBOM clEHU(pHUUECKUE OOCTOSTENbCTBA,
JUKTYIOLIME HEOOXOIUMOCTh KOPEHHOIO MOBOPOTa K (POPMUPOBAHUIO KOPIOPATUBHOIO 3BeHa. K
HUM MOKHO OTHECTH IIEPEXO0J] OT TOJBKO I'OCYJIAPCTBEHHOIO PACIPEIEICHUS BCEX BUIOB PECYPCOB
K WCIOJB30BAHUIO PHIHOYHBIX METOAOB, HEOOXOIMMOCTH NPEOJOJICHUS HEXBATKH MHBECTUIMHA U
O0OpOTHBIX CPEICTB, KOHLEHTpPAlMM PpPECypcOB Ha IMPUOPUTETHBIX HAMpaBICHUAX Pa3BUTHUSA
9KOHOMHMKH. MOXXHO yKa3aTb M Ha pOCT TPAHCAKLMOHHBIX HU3JEPKEK B pe3ysbTare OTKa3a OT
IIPSIMOTO TOCYJApCTBEHHOI'O YIPABICHHUS W W3MEHEHHs XapakTepa B3aMMOOTHOLICHUN MEXAY
OpEeIIpUsITUSIMH B XOJI€ OKOHOMHMYECKOM pedopMmbl. BoccraHoBieHHe — pa3pylIEHHBIX
IIPOU3BOJCTBCHHO-TCXHOJIIOTHYECKUX  CBA3€d M CTPYKTypHas IIE€pecTporKa IPOU3BOJCTBA
HEBO3MOXKHbI 0€3 KOOPIMHAIMU JIeITETbHOCTH BCEX 3BEHBEB TEXHOJIOIMUECKOM IIETOUKH B paMKax

HWHTCIPAlJMOHHLBIX MTPOLECCOB U NPUBJICUCHUA KPYIITHBIX (1)I/IH3.HCOBBIX pPeCypcCoOB.
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Bce Oonee 3ameTHOE pacnpoCTpaHEHUE B ATOHM CBSA3M MOJYy4aroT oOpa3yeMble KOpIopaluy,

XOJAMHTY, KOHCOPLIMYMBI, KOHIJIOMEpPAThl. Pacmmpsiercs ydacTHMe PpOCCHUHCKMX KOMIIAHUH B
TpPaHCHALMOHAJIbHBIX KOPIIOPALUAX, B MEKIYHAPOIHBIX COBMECTHBIX IIPEAIPUATHSIX.

XapaKTepHON YepTOW HBIHEIIHETO dTana OpraHu3allMOHHOW HWHTETpaiuu, (popmMupoBaHUs
COBPEMEHHOI'0 KPYIHOI'O MPOU3BOJCTBA SIBIISETCS CO3/AaHUE (PUHAHCOBO-NPOMBILIUIEHHBIX IPYMIIL.
CoBpemennble  ¢uHaHCOBO-TIpoMbInUieHHBle  rpynmel  (PII)  mpencraBisitor  coOoi
TUBEpCUPHUIMPOBaHHBIE MHOTO(QYHKIMOHAJIBHBIE CTPYKTYpBl, OOpasyloliuecss B pe3yJlibTaTe
00BETMHEHNST KalTUTAJIOB MPEINPUATHH, KPeIUTHO-(PHHAHCOBBIX U MHBECTUIIMOHHBIX MHCTHTYTOB,
a TaKKe APYTUX OpPraHM3alui C LEIbI0 MaKCUMM3ALUU NPUObUIM, MOBBIMIEHUS 3()QeKTHBHOCTH
IPOM3BOJICTBEHHBIX M (PMHAHCOBBIX ONEpalnii, yCUIIEHUs] KOHKYPEHTOCIIOCOOHOCTH Ha BHYTPEHHEM
Y BHEIIHEM pBIHKAaX, YIPOYEHMs] TEXHOJOIMUECKUX M KOOIEpAallMOHHBIX CBs3ed, pocTa
HKOHOMHUYECKOT0 MOTEHIMANa BCEH TPYMNIbI B LIEJIOM M KaXI0r0 U3 €€ YUaCTHUKOB B OTAEIBHOCTH.
MHorootpacieBasi HalpaBJI€HHOCTh (PMHAHCOBO-NPOMBIIIUIEHHBIX TPYI MO3BOJSET TMOKO U OIle-
paTMBHO pearupoBaTb Ha HEOXKUJAHHBIE M3MEHEHMSI B YCIIOBHAX YCIOKHSIOLIEWCS PBIHOYHOU
KOHBIOHKTYPBI.

Bmecrte ¢ Tem, HECMOTpsI Ha yCTOMYMBYIO TEHAEHLUIO K TUBEPCUPHUKAIUN JIE€ATEIBHOCTH,
HaOJro1aeTcsl co3/laHue U (GYyHKIMOHUPOBaHUE (PMHAHCOBO-IIPOMBIIIJIEHHBIX TPYII C BEIPa)KEHHON
crienManu3anrei, 4To NpuaaeT UM 3HaAYUTEIbHYI0 YCTOWYMBOCTD U KU3HECIIOCOOHOCTh Ha PBIHKE.
Peur wunmer mpexnae Bcero o (GOpMHPOBAHMH (MHAHCOBO-IPOMBIIIJICHHBIX TPYII HAa OCHOBE
TEXHOJIOTMYECKH ONM3KUX MNpeAnpusTuid, opraHu3auuii, Kkomnanuil. brnarogmaps 3tomy
MaKCHUMaJIbHO KOHIIEHTPUPYIOTCS MaTepualibHble U (DUHAHCOBBIE peCypchl Ha KaKOM-THOO OJHOM
WIN HECKOJBKUX HANpaBICHUAX, JAIOIUX HAUOOJIBIIMKA 3PPEKT, U OTCEKAIOTCs BTOPOCTEIIEHHBIE,
Manio3(dexkTuBHBIE ChEephl NI TETHHOCTH.

Taxoi o X0/ JOCTaTOYHO omnpaBaaH B cirydasx GopmupoBanus OIII" Ha ocHOBe Hamboee
NIEPEOBBIX, HAYKOEMKHX OTpacClIel, ONPENCIIOIINX IPHOPUTETHBIE HAINPAaBICHUS HAy4YHO-
TEXHUYECKOTo Iporpecca (HampuMmep, B TOIUIMBHO-IHEPreTUYECKOM KOMILJIEKCE, 3JIEKTPOHHOU
IPOMBIIUIEHHOCTH U psAe Apyrux). OH MO3BOJSIET, HE Hapyllas OTPacieBYIO CIELHMAIU3aLUIO,
pacmupsATs cdepy (QYHKIMOHMPOBAHHS 32 CUYET NPOHUKHOBEHHS HAa TEPUPEPUI0 C IEINbI0
KOHCOJIUJJALIMA OCHOBHOM J1€ATEeNbHOCTH. Pa3HOBMIHOCTH (PMHAHCOBO-IPOMBILIUIEHHBIX TPYII U

KpUTEpHUU UX 00pa30BaHUs MMOKa3aHbl HA PUCYHKE 3.
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CDI/IHaHCOBO-HPOMLIH_IJ'IeHHaSI rpynia
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Puc. 3. Knaccudukanust puHaHCOBO-IIPOMBIIUIEHHBIX TPYTIIT
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Bei6op xapaktepa nestenbHOCTH DIII, cremeHn ee yHHBEpCaIM3alMH IPEIOIPe-
NeNAeTCsl IKOHOMHMUYECKON 11e71eCO00Pa3HOCThIO, C OJHOW CTOPOHBI, U CTENEHbIO Pa3BUTOCTH
PBIHOYHBIX OTHOLIEHUH B cTpaHe, ¢ apyroi. Kak mokas3blBaeT ONBIT, B HACTOAILIEE BpeMs
COXpaHseTCs yCTOMYMBAs TCHACHIMS K yHUBepcanu3anuu Benymmx OIII.

CoBpeMeHHass UHTETPUPOBAHHAS CTPYKTypa - KOPIOpalMs BCE Yalle CTPOUTCS BOKPYT
ONPECIICHHOW TEXHOJOTUU WIM TOYHEE BOKPYT KII04egblX Komnemenyuu. B ITaHHOM citydae
peub UAET O TOM, YTO BBIOMpaeTcs, BBIABISAETCS Ha IpaKTHKe HEKas 00JIacTb, B KOTOPOM
KOMITaHUSI ~ O0JIaaeT  YHUKAIbHBIMH  BO3MOXHOCTSIMHM,  3HAaHMSIMH,  KOHKYPEHTHBIM
IPEUMYIIECTBOM (HAaIpHUMeEp, MHTETPUPOBAHHBIE CHUCTEMBbl, MUHHUATIOPU3aLUs, BHIE000PA3bI,
HOBBIE CpEJCTBA CBA3M M T.I.). Bes ke nmeATenbHOCTh, KOTOpas HE OTHOCHTCS K KIIIOUEBBIM
KOMIIETEHIIMSM, paccMaTpUBaeTcss Kak BTOpPUYHAE M MOXKET OBITh BbIBEJICHA M3-T10J]
KOPIIOPAaTUBHOI'O KOHTPOJIA WM UCKIIIOYEHA U3 OPraHU3alMOHHOW CTPYKTYpBI. Takol MoaxXox K
OpraHU3allMIOHHOMY MOCTPOEHUIO0 KOMITAHWN NMPUXOAUT Ha CMEHY IIHMPOKOW NMBEpCU(UKALNY,
MHOT'OOTPACIEBBIM KOHIJIOMEPATaM

B 10 e BpeMs BCce, UTO OTHOCHUTCS K KJIFOUEBBIM KOMIIETCHLIMAM, HAXOJUTCS B LIEHTPE
BHMMAHMS BBICIIETO KOPIIOPATUBHOIO 3BE€HA. JleATENBHOCTh MHOTMX KOPIIOPALMii, OLICHKa ee
Pe3yJIbTaTOB YKa3bIBAIOT HA TO, KaK Ba)KHO TOYHO ONPEJEIIUTh KIFOUEBYH0 KOMIIETCHIINIO, KAKON
KOMILIEKC Mep TpeOyeTcs A7l TOT0, YTOObI €€ BCIUYECKU pPa3BUBATh, MOAEPKUBATh U YKPEIUIATS.

OCHOBHBIM  HOCUTENIEM KOMIIETEHLIMH  BBICTYNACT  BBICOKOKBAIM(DUIIMPOBAHHbIN
NEPCOHAJI U HAJAXEHHAsl CHUCTEMa CBS3€H B CTPYKType opraHusauuu. Bor mouemy xauecmeo
nepcoxana, a HE TOJIBKO W HE CTOJIBKO MamepuaivbHble AKTUBBI CTAHOBITCS Ba)KHEUIIUM
pecypcoM KOMIAaHHH, OCOOCHHO B cdepe 6bICOKUX TEXHOJIOTMH H TaK Ha3bIBAEMOTO
UHMENNeKMyanbHo20 npouzeoocmea. OCHOBON OpPraHU3ally, €€ pealbHbIMU aKTUBAMH SIBJISIETCS
MHOT000pa3HbIil YeT0BEYEeCKHH KanuTal, TOHMMaeMblid Kak COBOKYITHOCTb 3HAHUM, TBOPUYECKUX
CHOCOOHOCTEH, TPAKTUYECKOTO ONbITa B COYETAaHHHM C MOPAJIBHBIMH LEHHOCTSMH U
KOPIOPAaTUBHOW KyibTypoil. Emje ogHa 4acTe Bceraa HaxOMAIIMXCS Ha IOBEPXHOCTH aKTHBOB
BKJIIOYAET OPraHMU3aLMOHHYIO CTPYKTYpPY, NATEHTHI, CIIELHaIbHOE NIPOrpaMMHOE oOecreueHue,
TOProBble MapKu. PBIHOK KOpPHOpPAaTUBHBIX OyMar MHTYUTHBHO YUYUTBIBAeT BIUSHHE
"HEeBUIUMBIX" aKTHBOB, JOJS KOTOPHIX B OOIIEH PHIHOYHON CTOMMOCTH KOMIAHHUN MOCTOSHHO
BO3pacraer. J{ius KOMIIaHNWH, OPUEHTUPOBAHHBIX HA BBITYCK BBICOKOTEXHOJIOTMYHOM MPOAYKIUU
U YCIYT, XapakTE€pPHO MHTEHCHBHOE YBEIMYECHHE JTOW J0iu. HBECTHMpOBaHHE B KIHOYEBBIE

KOMIICTCHIIMH, B HCMATCPUAJIbHBIC AKTHUBBI IIPU3HACTCA BCC boiee MPpEATIOUYTUTCIIbHBIM.
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2. Pegpopmul ynpaenenus komnanusmu

CpaBHeHHE pa3IUYHBIX TUIIOB OPraHU3AIMOHHBIX CTPYKTYp TIOKa3bIBaeT, 4YTO
OpraHM3allil C MEHBIIUM KOJIMYECTBOM YpPOBHEH M 0ojiee MIMPOKUM OXBAaTOM KOHTPOJIEM
OKa3bIBAIOTCS 0OoJiee TMOKUMH M [WHAMUYHBIMHU, YeM IEHTPaIN30BaHHBIC MHPAMHIATHHBIC
ctpyktypbl. [llupokuii oxBaT KOHTpoJieM oOOJierdaeT Tiepenadyy BJIacTH BHH3, €€
neneHtpanuzanuio. Co3maloTcss  yCloBUS A ACSATENbHOCTH  JIyyllle OOy4eHHBIX U
TPEHUPOBAHHBIX PYKOBOJIUTENEH, COKPAIIICHUS CETH KOMMYHHUKAILIUNA, YMEHbBIIICHUSI aIMUHHUCTPA-
TUBHOW JUCTAHIIMU MEXAY YPOBHIMU YIPABIICHUS.

Kaxxnas opranuzanus [o/DKHA CaMOCTOSITENIBHO pa3palaTeiBaThb MOJIENb OXBarta
KOHTPOJIEM, HCXOJS U3 TOro, YTO KOJMYECTBO pPAOOTHUKOB, TMOJOTYETHBIX OJHOMY
PYKOBOJUTEIIO JOJKHO OBITH CTPOro orpaHuueHo. CXeMaTUYeCKu MPUMEP MIMPOKUX U Y3KHX

HOpM YIIPaBJIsIEMOCTH TOKa3aH Ha puc.4.

PykoBonuTens nepBoro ypoBHs
I

PykoBoauTens BTOporo PykoBoauTens BTOpOro ypoBHs

I I
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PykoBoauTens BTOpOro

PYKOBOI[I/ITGJ'IL BTOpPOT'O

Pykos Pykos Pykos Pykos
OJIUTEINb OJIUTEINb OJIUTEIIb OJIUTEIIb
©)

Puc. 4. Hopmwl ynpasnsemocmu: a) wiupokue, 0) y3xue
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Ulupokuii oxeam Koumpoziem MOXET ObITh 04eHb 3()()EeKTUBEH B psijie CIy4aeB, TaKuX,
KaK MCIIOJIb30BaHUE BBHICOKOOOPA30BaHHON pabovel CUIIbI, a Y3Kuli 0xeam KOHmMpoaem - KOTAa
[OJUYMHEHHbIE HE MOJYYHJIH COOTBETCTBYIOLIEH IMOATOTOBKHM [UIs BBINOJHEHUS paboThl. B
KaXJIOM cllyyae TpeOyeTcsl MccleloBaHMe TakuxX (PaKTOPOB, KaK BO3MOXKHOCTb OOeCTIeYeHHUs
KOHTaKTOB MEXIY PyKOBOAHMTEIEM U €TO MOTIYMHEHHBIMH, CIOCOOHOCTH pAOOTHUKOB BBITIONHATH
paboTy 0e3 HEeNOCPEICTBEHHOIO0 pPYKOBOJACTBA, YPOBEHb IIOAIOTOBJIEHHOCTH M peajlbHbIE
BO3MOXHOCTH 00yueHHsI paOOTHHUKOB.

Crnenyer BBLACTHTH CIEUUAIBHO BOMNPOC O JCINETUPOBAHMM TOJTHOMOYHMHA |
OTBETCTBEHHOCTH B OPTaHM3ALMUAX, KaK O KIFOYEBOM HWHCTPYMEHTE 3(P(PEKTUBHOTO OCYIIECTB-
JIEHUs TIPOLIECCOB JELEHTPATU3ALMH.

HanpagieHuss MMpoKo pacnpoCTpaHIeMOro AEJIerupoBaHMs MOJTHOMOYMM, JIeXKallero B
OCHOBE JICIICHTPAIN3alliH, [IOKAa3aHbl Ha PHC.S.

B kakux ciayuasix ucnosib3yercs AejaerupoBaHue?

Bo-nepBbIX, Korja JelerupoBaHUE IO3BOJISIET PYKOBOJIUTENIO BBICBOOOJUTH CHJIBI U
BpeMs, UYTOOBI 3aHATHCS CAMbIMH BaXXHBIMH JI€JlaMH, OCYIIECTBJIEHHE KOTOPBIX SBISETCA
IPEepOraTuBOM TOJIBKO BHICIIETO 3BEHA yIPaBJICHUS.

Bo-BTOpBIX, KOra upe3MepHas 3aHATOCTh HE IO3BOJIIET PYKOBOJIUTENIO CaMOMY
3aHATBCSA JaHHOW mpoOiemMoil. TonbKo aenerupoBaHre OOS3aHHOCTEH MO3BOJIAET H30€kKaTh
yIpo3 cpbiBa paboT U 00EeCIIeYUTh X CBOEBPEMEHHOE BBIIIOJIHEHHE.

B-TpeTpux, Korja NOJUMHEHHBI MOXET chenlaTh AAHHYIO paboTy Jydylle, 4eM caMm
pykoBoauTenb. [l pyKOBOAUTENS MPUHIUIMAIBHO BaXKHO C MAaKCUMAIBbHOW 3(PPEKTUBHOCTHIO

HCIIOJIB30BaTh 3HAHUA CBOUX ITOJYHMHCHHBIX.

Omnpenenenue IpeHa3HaYECHUS COBET
opraHm3anuu, (OPMUPOBAHUE CTPYKTYPHI JUPEKTOPOB
ynpasieHusi. Pacnopspkenue (UHAHCOBBIMHU

Pa3pabotka MUCCHHU

PYKOBO/U1

dopMupoBaHue KaJpoBOro TEJ BBICIIEI'O

Pa3zpaboTka IOITOCPOUHBIX

CTpaTernyeckux Iieyiel, MpOeKTOB PYKOBO/IH

TEJIN CPEJHEI'O

RREHA

dopMupoBaHue

TEXHHKO-TEXHOJIOTHISCKOM

Ornpenenenue nenen

v
TTATTAAN TATATIIATI ATMTTATIAD 11 ATIAAA
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HN30BOE
3BEHO
Tekymee u onepaTuBHOE VDA R TELTAG
IUTAHUPOBAHUE u
PAJIOBBIE
CocraBiienue IUIAHO,
PABOTHUKU
rpaduKoB, paspa
- [TonHOMOYMS PyKOBOUTEIEH
D

Bo3MoxHOCTE ACJICTUPOBAHUA YaCTHU

pabot

Puc. 5. Cxema nenerupoBaHusi OJTHOMOYHM 110 YPOBHSIM YIIPABIICHUS

brnaronmapsi coOM0IeHUIO OMpENEICHHBIX TPUHIIMIIOB JEJICTUPOBAHUS CTAaHOBHUTCS
BO3MOXKHOH JelleHTpanu3anus ynpaBieHus kommanued. CyTh 3TUX NPUHIIUIIOB CBOJUTCS K

CIIEIYIOIIEMY:

nepefaya IMOJHOMOYHMH JOJDKHA OCYIIECTBISTHCS B COOTBETCTBUU C OXKHIa€MBIM
pe3yiabTaToM; IMOAYMHEHHAs CTPYKTypa JOJDKHAa  00JlagaTh  JOCTaTOYHBIMU
MTOTHOMOYHSIMH JUTSL JOCTHKEHHSI TPeOyeMOoro pe3ysIbTara;
— Tepeaaya TOJHOMOYHMH JOJDKHA OCYIIECTBIIATHCS MO JIMHUSM YIPABICHUS, C TEM
9TOOBI KaXKIOMY 3BE€HY OBLIO M3BECTHO KTO KOHKPETHO €ro yIOJTHOMOYHI, TTEpe KeM
OHO HECET OTBETCTBEHHOCTb;
— KaXIbId PYKOBOJUTENb NMPUHUMAET PEIICHUS B Mpeaeiax CBOMX MoJHOMoYuid. Bce,
YTO MPEBBIIIAET €0 KOMIETEHIINIO, TEPEAACTCS BBICIIUM 3BEHBSIM yIIPaBICHHS;
— TepearoTCs JHIIb MOJTHOMOYMS; CTapIiee JODKHOCTHOE JIMIO TPOIOIDKAET HECTH
OTBETCTBEHHOCTb 3a JACUCTBHS CBOETO MOJYNHEHHOTO.

[Iupokoe NpUMEHEHHWE OSTHUX TMPUHIMIIOB B YCIOBHAX IEpexoJa K PHIHOYHBIM
OTHOIIEHHUSM OTKPBIBAET MyTh K CYIIECTBEHHOMY TOBBIIICHHIO CAMOCTOSTEIbHOCTH OT/AEITBHBIX
3BEHBEB CTPYKTYD YIPABICHHS U CO3JIaHUIO HA 3TOW OCHOBE OoYepHHUX (UpM. BOKpyr KpymHBIX
npennpustuii  Gpopmupyercs ceTh HEOOJBIIUX MOOWIBHBIX (HPM, CHOCOOHBIX OBICTPO
HepecTpanBaThcs MPUMEHHUTENBHO K M3MEHSIoIeMycs crpocy. biaromaps 3ToMy HpOHCXOIUT
COMIKEHNe TMPEeINpPUATHI-TPOU3BOIUTENCH TPOAYKIMH C TIOTPEOUTEIBCKHM CEKTOPOM,
YCKOPSIIOTCSI IPOIIECCH peaTi3auy POy KIHH.

OO6o01uieHre OCHOBHBIX M3MEHEHMHM B OpraHu3alMyd KOPIOPAaTHBHOIO YIpaBJIEHUS 3a

MOCJIICAHCEC NCCATUIICTUC NA€T OCHOBAHHUC YTBCPKAATD, YTO IIPOUCXOOUT:
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— OTHENCHHE OOIIEKOPIOPATHBHOIO YPOBHSA YIPABIEHUS OT MPOU3BOJCTBEHHO-
XO3SIUCTBEHHOTO;

— O0CBOOOXKIIEHHE BBICIIETO 3BEHA YMPABJICHHS OT 3HAYUTENBHOTO 4YHcla (DyHKIIHA
OIEPAaTUBHOI'O PyKOBOJCTBA;

— BBEJICHUE HE3aBUCUMOM IKCIIEPTU3HI;

— CO3JaHWe TMPU  BBICHIEM  PYKOBOJICTBE  CHEIHAIBHBIX  INTa0HBIX  TPYIIIL,
pa3pabaThIBaIONINX HOBBIE TEXHUYECKHE HJEH W TOMOTAIONIMX WX ObIcTpeiiei
peanu3anuy;

— crenuanm3anysi OJHUX (YHKIMOHATBHBIX CIYKO Ha OKa3aHWW YCIIYT Pa3IMYHBIM
MOAPA3ACIICHAAM KOPIIOPALUH a IPYyTUX — Ha IUIAHUPOBAHUM U KOHTPOJIE;

— yMecHbIIIEHHE Yncia (PYHKIMOHANBHBIX TOJpPA3ICTICHU Ha YPOBHE KOPIOPAIHH,
OpraHm3anysi B OTACNCHHUSAX INTA0HBIX OPraHOB IO PYKOBOJICTBY MPOHU3BOICTBOM,
COBITOM, UCCIIEZIOBATEIILCKUMU H JPYTUMH paboTaMu;

— mosBiIeHHEe (QYHKOWA W TOIpa3NeeHuH 10 OpPraHU3alIOHHOMY  Pa3BUTHIO
KOpIIOpPALIHH.

Pa3BuBas 3Tu mporecchl, HEOOXOAMMO YUYHUTHIBATH CIOKUBIIYIOCS B TEUYEHHE MHOTHX
JNECATUIICTUN TPOU3ZBOACTBEHHYIO U OpPraHU3AIMOHHYIO CTPYKTYpPY MHOTMX KPYIHBIX
NPEANPUATHI €  BBIACJICHUEM [OJPA3ACIICHUN, MMEIMMNX IMOJIHBIM M 3aKOHYEHHBIN
IIPOU3BOACTBEHHBIN LUKI. Takue CTPYKTYpHBIE MOCTPOCHMS NAIOT PEalbHYI0 BO3MOXHOCTb, C
OJIHOM CTOPOHBI, BBIACIATH CAMOCTOSITENIbHBIE XO3SHUCTBYIOIIME CYOBEKThI, OPUECHTHPOBAHHbBIC
Ha ONpENENCHHbIX TOoTpeOuTeneil, ©u, C JOPYrod CTOPOHBI, COXPAHATH IEJIOCTHOCTh
MIPOU3BOJICTBEHHO-TEXHOJIOTMYECKOTO KOMILIEKCa, OOIIYI0 HANpaBIEHHOCTh U MPOQPHIb €ro
JESATEIbHOCTH.

He Menee 3HauMMOl TE€HIIEHIIMEH CTAHOBUTCS BBIACIICHUE M3 CTPYKTYpPbI MPEANPUATHI
OTIpeIeIEHHBIX OpPTraHU3alMOHHBIX OJIOKOB, (HOPMHUpPOBAaHHE HA HX OCHOBE HE3aBUCHUMBIX
KOMMEPUYECKUX OpTaHU3alii, KOTOPBIC HCIOJIB3YIOT HMMYIIECTBO 0a30BOr0 MPEANPUATHS Ha
OCHOBE 3aKJIFOUYEHHUS apEHIHBIX JOTOBOPOB. DTO K€ OTHOCUTCS M K TEM OpraHU3alusiM, KOTOpbIE
CO3/Ial0TCSI BHOBb Ha HE3aBUCUMOM OCHOBE, 0€3 MpOLUION CBSA3U ¢ 0a30BBIM MPEAIPUITHEM, HO
Takke OepyT B apeHay HMYLIECTBO AaHHOTrO mpeanpustus. C MOMOIIBI0 MEepPHOIUYECKON
KOPPEKTUPOBKH  JIOTOBOPOB  apeHIbl ~ OOECIEUMBACTCS  OMNpeJAeNieHHas  KOOPAMHAIUS
JeSITeIbHOCTH BHOBb CO3/1aBaeMbIX opraHuszanuil. CoxpaHeHHe ke mnpaBa COOCTBEHHOCTH 3a
0a30BbIM NIPENNPUITHEM JaeT BO3MOXXHOCTh COXpPaHSATh U pa3BUBaTh IMPOU3BOACTBEHHYIO
CHUCTEMY B LIEJIOM.

Ta e 1enb JOCTUTAETCS W TOT/a, KOTJa PaclIipeHre MHOT000pas3us OpraHU3aIllMOHHBIX

CTPYKTYp OCYILIECTBIISIETCS IyTEM CO3JaHusl JOoYepHUX (GUPM B (popMe aKIIMOHEPHBIX OOIECTB
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WM OOIIECTB C OTPAaHMYEHHOW OTBETCTBEHHOCTHIO IPU YCIOBHUH, YTO KOHTPOJIbHBIN MAKeT UX
aKIUil WIM COOTBETCTBYIOIAs [JOJS B YCTaBHOM KalUTale NPUHAAICKUT Oa30BOMY
IPEIIPUATHIO.

IIpn mepexone OT LEHTPAIU30BAHHOW IUIAHOBOM CUCTEMBI YIPABICHUS K PBIHOYHOMN
HPKOHOMHUKE BO3HHMKAE€T HACTOATEIbHAs HEOOXOAMMOCTb KapJUHAJIBbHOM OpraHM3allMOHHO-
ynpaBieHudecko pedopmel mpemnpustuii. Ilpexme Bcero momkHA OBITH  TIPEOJIOJICHA
3aKOCTEHEJIOCTh OPraHU3allMOHHOW CTPYKTypbl yIpasieHus. B npomeinmuieHHoctd Poccun
BILJIOTh /10 HACTOSIIIETO BPEMEHH CYIIECTBYIOT CTPYKTYpHl yIpaBIEHUs, OCBOCHHbIE elle B 30-¢
rofasl ¥ MonepHusupoBaHHble B 50 m 60-e¢ romel. MIX 0COOEHHOCTBIO SIBIISIETCSI MMOCTPOCHHE
OpPraHMU3allMOHHO-YIIPABIEHYECKUX CUCTEM II0 TEXHOJIOTMYECKOMY INPHUHLMILY BEPTHKAIBHOIO
HOJYMHEHMs], KOT'/1a IJIaBHbIE yIpaBieHYecKue (PyHKIMH COCPEAOTOUYECHBI B BBICILIEM JILIEIOHE, a
HIDKHUE 3BEHBS YIPABJICHUS HE UMEIOT KaKOH-THO0 CaMOCTOSATEIbHOCTH B MPUHITUN PEILICHUH,
IpPEXKIE BCEro IO HCIOJIB30BAHUIO PECYPCOB U PACXOJOBAHUIO MNPUOBLIM. OTH CUCTEMBI
yCTapenu, €CIM PACCMaTpPUBaTh UX C MO3ULUN OPUCHTALMM Ha HAY4YHO-TEXHUYECKUH MpOrpecc,
9KOHOMHUECKYI0 3()(HEKTUBHOCTD U OBICTPOAECHCTBHE B IPUHATHH PELICHUH.

HyxHa npoayMaHHas MapKETHHIOBas IIOJIUTUKA U IIE€JI€HANpaBJICHHbIE JEHCTBUS,
MO3BOJISIIOIME  yJIOBJIETBOPATH BCe Oollee WHIMBUAYyAIM3UPOBAaHHBIE MOTPEOHOCTH TIO
npuemsieMbIM LieHaM. Jlaseko He 3aBepuieHa TpaHc(oOpMalus MBIIUICHHUS pPyKOBOAMTENEH
OPEIIPUATHA OT NPEUMYIIECTBEHHOW OPHEHTALMM HAa NPOM3BOACTBEHHBIC, TEXHOJIOTMYECKHE
npoOJeMbl K MEpPeKIIOUeHUI0O BHUMaHMUs Ha (PMHAHCOBBIE, COBITOBBIE YCIIOBHS, 3()()hEKTUBHBIN
MapKeTHUHI. be3 KOpeHHOW NepecTpOMKH CTPYKTYp YIPABJICHHS KOMIIAHMU HE CMOIYT CTaTh
KOHKYPEHTOCIIOCOOHBIMH.

HekoTtopele 0TeyeCTBEHHBIE NMPEANPUATUS YXKE MPOBOLAT CEPbE3HBIE OPraHU3ALMOHHO-
yhnpaBieHYeckue u3MeHeHHs. OHM BKIIOYAIOT PEOpPraHu3allMi0 MapKeTHHra u CcObITa 110
IPOAYKTOBOMY IIPUHIUIY, MCIIOJIb30BAHUE IPOEKTHBIX, MATPUYHBIX M CETEBBIX CTPYKTYP.
HoBast opranmsanus (QUHAHCOBOTO Yyd4eTa IIO3BOJISIET OIEHHWBATH YACIbHBIE H3IACPIKKH
IPOM3BOJICTBA HA €AMHUIYYy KaXKJIOTro BUAA MPOAYKIMM M MO HANpaBJIEHUSAM (PyHKIMOHAIbHON
NesTeabHOCTh. OCYILECTBIsETCS Mepexo] Ha OLEHKY NPHOBUIBHOCTH WM YOBITKOB KakJIOTO
NOJpa3JeIeHUs] KOMIIAHUM (IPUHIMII LEHTPOB MNpHOBUIN). boiblle BHUMaHHS yAeseTcs
KOHTPOJIIO Ka4ecTBa MPOAYKIINH, TIOCIETIPOJa)KHOMY CEPBUCY. Y CHIIMBAETCS POJIb (POpMaTbHBIX
KOHTPAKTOB B OTHOUIEHUSAX C HAEMHBIM IEpCOHAIOM. Pa3palGaThIBalOTCS MHBECTULMOHHBIE U
OM3HeC-TUIaHbl I KaXJOro IMOJpPAa3/eleHus] C aKIEHTOM Ha YJIy4dlleHHe KayecTBa
CYILECTBYIOIIMX M CO3/1aHHE HOBBIX MPOAYKTOB. [loBBIIAETCS MPO3pavyHOCTHh KOMMIAHMM AJIs
MHBECTOPOB, KPEIUTOPOB U KPYMHEWIIUX TOPrOBBIX MApTHEPOB, B TOM YHCIE C IMOMOLIBIO

HCIIOJIb30BaHUs MEXTyHAPOIHBIX CTAHAAPTOB OyXTalITEPCKOTO yUeTa.
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CornacHo JaHHBIM KPYTTHOMACIITaOHBIX COLMOJIOTUYECKUX OMPOCOB, 3a MMOCIEIHUE 5 JIET
Ha KOPIOPAaTMBHOM YPOBHE MPOBOAMINMCH CIEAYIOUIME OpraHU3alOHHbIE pedOpPMBI:
pasykpynHeHue npennpusastuii — 60% OTBETOB, CMAr4eHUE BEpTUKAIbHBIX mepapxuid — 30%,
YacTUYHAsl CMeHa (PyHKIMOHAIBHOTO Mpoduis Ha Ooyiee KOHKYPEHTHBIH B YCJIOBUSX PBIHKA —
40%, coKpalleHUE YHCICHHOCTH YIPABJICHYECKOTO0 IEPCOHANA, CO3/aHHE YIPABICHYECKUX
CTPYKTYp PBIHOYHOIO Npodumis (OTAETbl MapKETUHIa, KOHBIOHKTYPBI PBIHKA, aHATUTHYECKUX
rpynm u zip.) — 80%.

VYcnex opraHu3alMOHHOIO peQOpMHUPOBAHUS KOHKPETHOTO MPEANpUSATHS 3aBUCUT OT
NpPaBWIBHOCTH BHIOOpa MEPBOHAYAIBHOM KOHIEMIMUA €ro pPa3BUTHA, OLIEHKHU TEPCIEKTUB
NEeSITeIPHOCTH. DTO 3HAYUT, YTO JIO BBHIOOpA MyTeH M CPeACTB peOPMHPOBAHUS JOJKEH OBITH
4yeTKo chopMupoBaH Oyaymuii oOpa3 KOMIAHWHU, ONpEAETIeH TEXHOJIOIMYECKUI THIl U ApYTHUe
3JIeMEeHThl O0Imed KoHuenuuu. HWHBIME cloBaMH, HEOOXOIUMBIM YCIOBHUEM YCIEIIHOTO
pedopMHpOBaHUS MPENNPUATUS TOJDKHA OBITh MpeABapUTENbHas pa3paboTKa €ro CTpaTeruH -
CUCTEMBI B3aMMOYBSI3aHHBIX PEILIEHUIN 110 OCHOBHBIM HAIIPABJICHUSM KOHLIEHTPAIMM YCUJIUH U
pecypcoB.

D10 TeM Oosiee BaKHO, YTO YacTO COOCTBEHHMKH HE CBS3BIBAIOT CBOU HHTEPECHl C
JOJTOCPOYHBIM  Pa3BUTHEM TPEANPHUATUS, OTPAHUUYMBAACH JIMOO KOHBEPTALMEH aKTHUBOB
HOPEINPUITHS B IEHEXKHBIE CPEJICTBA, TMO0 TOPMOKEHHEM NPOU3BOJICTBA B UHTEPECAX Pa3BUTHUS
KOHKYPHPYIOIUX NPOU3BOACTB, YTO, KaK MPaBUIIO, HE COOTBETCTBYET MHTEpecaM paOOTHHUKOB,
TPYAOBOIO KOJUJIEKTUBAa. Bpex nemy HaHOCAT OTCYTCTBHE pas3rpaHUYEHUss U BO MHOIOM
HEeYNops00YeHHOCMb  Npaé U  OMEEemMCmMEEHHOCMU  COOCMBEHHUKO8 U  pPYKogooumenel,
BHYTPEHHSS PACCOTTIACOBAHHOCTh CTPYKTYP B KOMIIaHMSIX.

B npouecce popMupoBaHusi KOpIOPaTUBHOTO 3BeHA yIpasieHUus B Poccun HeoOXoaumo
o0ecrneynTb OTKPBITOCTh CTPYKTYp COOCTBEHHOCTM M KOMIIAHWH, PaBHOIIpaBHE aKIMOHEPOB,
BKJIIOYAsi MEJIKUX U WHOCTPAaHHBIX, BO3MOXKHOCTh BCEM aKLMOHEpaM Mpuderath K 3(h(HheKTUBHBIM

CpeACTBaM 3allUThl B ClIy4ae HAPYIICHHS UX MIPaB.

3. Opeanuzayuonuas 3¢hpghexmusnocms
[IpuHnunuanbHOE 3HAYEHHE MPHOOpPETaeT BOMPOC O TOM, KaK CO37aTh KOHTPOJIHHYIO
CUCTEMY JUII MaKCUMHU3aIMH 3()(HEKTUBHOCTH M TPOTYKTHBHOCTH pabOThl opraHm3amuu. Kak
opraHu3zanys 100MBaeTcs BBICOKOKAaUE€CTBEHHOW 0TJaul OT COTPYAHUKOB?
OTBeThl Ha 3TH BOINPOCH! JAKOT COBPEMEHHBIE TEOPUHM OPraHU3ALMOHHOW 3KOHOMHUKH.
Peus mzper B JaHHOM ciiydyae 00 OIIEHKE OpPTraHU3al[MOHHBIX JEWCTBUI (M3MEHEHUH), KOTOpbIE
OCYILECTBIIIOTCS B IPOLECCE KOPIOPATUBHOIO yIpaBieHUs. B opraHM3aniMOHHON 3KOHOMMKE

BBIACIIAIIOTCA ABE€ OCHOBHBLIC 4YaCTH — TCEOpPUA KOHTPAKTHBLIX B3aMMOOTHOIIICHHH MCXKOAY
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coOCTBEHHMKaMU U paboTHuKaMu (agency theory) um Teopusi H3IEpKEK Ha SKOHOMHUYECKHE
omnepanuu (transaction cost). HecmoTps Ha TO, YTO ATH JBa TEOPETHYECCKUX AacCIleKTa HeE
UJICHTUYHBI, OHU, TEM HE MEHee, IepeceKaroTcs B TOM, KaK PacCMaTpUBAIOT OpPraHU3alMio U
ynpasienue. Teopuu opraHn3aiioHHON SKOHOMUKU ¢(hOPMUPOBAIN CBOI COOCTBEHHBIN SI3BIK H
TEPMHHOJIOTHIO.

Agency theory paccmampusaem opeanuzayuio uiu KOMRAHUIO KAK Cepuio KOHMpPAaKmHuix
83AUMOOMHOUEHULL MedHcdy coOcmeeHHuKamu u pabomuuxamu. IloTeHIIMATbHBIE COOCTBEHHUKU
OCYILECTBIIAIOT UHBECTHLIMM B KOMIIAHHIO JJISl YBEITUYEHUS] CBOECTO MaTepUAIBbHOTO OOTaTcTBa.
CoOctBeHHHKH (principals) 3aKIIOYarOT JOTOBOPHI ¢ MEHEDKEPAMH U COTPYJIHHKaMH (agents)
JUId TIPOU3BOACTBAa TOBapoB M ycuyr. M3-3a Hamuuusi pa3sHOOOpa3HbIX (DAKTOPOB, BKIOYAs
"(akTop yersoBeKa" M HEYETKOCTh B OINpPEJEICHUN OTAEIbHBIX 3aJlaHHUM, MEHEeIKephl U Jpyrue
COTPYAHMKH MOTYT Y4YacTBOBAaTb B KaKOW-IHOO NESATEIBHOCTH, KOTOpas HE CIIOCOOCTBYET
MaKCHMaJIbHOMY HapallMBaHUIO COOCTBEHHOCTH. VX moBeneHuEe cienyeT HanpaBisATh Ha
JOCTH)KEHUE OIPEJENICHHBIX Lieled U BBINOJHEHUE 3a7ad. VIMEHHO 3TH KOHTPHIPOIYKTHBHBIE
JeMCTBUS CO3JAI0T areHTCKUE U3AEPIKKU (agency cost).

KoHTpakThs!l U cornameHus, KOTOpble peryJupyloT TOUHbIe 0053aHHOCTH U 0053aTEIbCTBA
COTPYAHHUKOB, JIOJDKHBI TapaHTUPOBATh BBIIOJHEHHWE TOW pabOTHI, KOTOpas HeoOXoauma.
Heo6xoaum KOHTPOJIB COOII0IEHNST KOHTPAKTOB, Ha YTO TPEOYIOTCS BPEMS U 3aTPaTHI.

Teopuu usdepoicex Ha onepayuu (transaction cost) paccmampugarom opeanu3ayuro Kax
cucmemy 0enogvix onepayui. Onepanquu — 3TO OOMEH TOBapaMU U yCIyraMH MEXIy
OTJENBHBIMU JIMIIAMU U opraHuzanusMu. Gupma npoBOIUT Takue ONEpalUy C MOCTABLUIMKAMH,
pabouumu, norpedutensimMu. HekoTopble oneparuy NpoucxoaaT BHYTPH OpraHu3aluu, Apyrue —
3a ee mpenenamu. Kaxnaas oneparus HeceT B ceOe ONpeesIeHHYIO CTeleHb HeCTaOUIbHOCTH, U
[O3TOMY JIIOAM W OPTraHU3alUH, OCYILIECTBISIONIME JaHHBIC OIEpalldy, CTAJIKHBAIOTCA C
onepayuonubiMu usoepxckamu. OTAeIbHbIE ONEPALMOHHbIE U3EPKKH, TaKUe, KaKk OpoKepckas
KOMMCCHS 32 COBEpIIAeMbIE CAEIKH, IUIaTa 3a 00CIyKMBAHUE U MPOLEHTHI 110 CCYJE, U3BECTHBI.
Ho takue u3nep:kku, Kak KOHTPOJIb pabOTHI MO0 ONEpalysM MapTHEPOB, HE BCEr/a AOCTATOYHO
sicHBL. UeM BbIIIe U3EPKKU (GUPMBI IO onepanusM, yeM Hike 3()()EeKTUBHOCTD ONepanuu, TeM
MEHbIIE J0X0a coOcTBeHHHKAa (upMBL. I103TOMY COOCTBEHHHMKH HWIIYT IYTH COKpPAIICHUS
U3JIEPKEK 110 OIEePALHSIM.

CyliecTBYIOT 3HAUUTENbHBIE PaA3IMUYUs MEXIY YKa3aHHBIMHU BBIIIE TEOPETHUYECKUMHU
acrekTaMu. BakHeMIIMM e CXOACTBOM SIBISIETCS TO, YTO BO BCEX CIydyasX COOCTBEHHUKHU
(GUpMBI TPEOYIOT OT CITYXKAIIUX, TOCTABIIMKOB FJIM MOJPSTYMKOB JIEHCTBOBATh TAKUM 00pa3oM,
YTOOBI 3TO  CIIOCOOCTBOBAJIO  JOCTHXKEHHMIO YCTAaHOBJIEHHBIX LelNed M BBIIOJHEHHIO

ONPCACIICHHBIX 3aJa4. CoOCTBEHHUKH AOJDKHBI TPHUMCHATH OPraHU3allMOHHBIC TCXHOJIOIUH,
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MaKCHUMaJbHO TIOBBIIIAIOIINE SKOHOMHYECKYIO A(PPEKTHBHOCTh, TO €CTh CHIDKAIONINE Kak
BHYTpPEHHHUE, TaK W OIEpPAlMOHHbIE U3JEPKKU. PaccMOTpeHHBIE TEOpUHM KOHIEHTPUPYIOT
BHUMaHHE Ha POCTE JOXOJOB IyTeM TMOBbIMIEHUs >PPeKTUBHOCTH. MIMEHHO TO3TOMY OHHU
00BETUHSIOTCS €AMHBIM MTOHATHEM OPTaHU3ALMOHHON 3()(EKTUBHOCTH.

Opranuzanuy co3arTces i JOCTH)KEHUs Kakoh-nubo odmiedt nenu. VX cTpykrypa, TO
€CThb paclpelelieHHe 3a/ad BEPTUKAJIbHO M TOPU3OHTAIBHO CpeId MOJApa3JeNeHuid u
COTPYJIHUKOB OpTraHM3AIlMH, COTJIACYyeTCsl ¢ ITHUMH UENSIMH, TEXHOJIOTUSAMH OpraHU3alluu, €e
cpenoil W pasmepamH. PaccMOTpeHHE SKOHOMHMYECKHX AacleKTOB OpraHM3alMy IO3BOJISET
c(hOopMHPOBATH JOBOJIFHO CHEMU(PUUECKYIO TOUKY 3PEHHUS Ha OPTaHU3AINI0 U OPTaHU3allMOHHBINA
nporecc. COOCTBEHHMKH OpraHu3allid CO3Jal0T €€ KaK CpEeACTBO JJIs  IOJyYeHHus
MakcUMaibHOU MpHObUTH. OHU MPUHUMAIOT PEIICHUS O TOM, KaK Jy4Ille BBITIOJIHUTE ATy 3a]ady.
JlaHHBII BOIPOC SABJISIETCS LIEHTPAIBHBIM MPH CTPYKTYPHU3ALMH (PUPMBI.

Teopus arentctBa (agency theory) 3anuMaercs riaBHBIM 00pa3oM B3aUMOOTHOIICHUSIMHU
MEXIy TiaBaMH (COOCTBEHHMKaMH) M areHtamu (corpyaHukamu). OHa ynenser ocoboe
BHHUMAaHHUE CTPYKTYpe ITHX B3aMMOOTHOIICHU, UCCIIEYET COOTBETCTBYIOIINE BUABI KOHTPAKTOB
U MOHHMTOpUHTA JJIsi TPEJOCTAaBICHHUS COOCTBEHHHMKAaM BO3MOXKHOCTEH KOHTPOJIHPOBATH
NIOBEJICHHE Pa0OTAIOIMINX 110 HAMY JIFOJICH M COKpAIaTh areHTCKUE PACXOIbI.

Teopusi, paccmaTpuBaromias 3aTpaTbl Ha OINEpalMH, 3aHUMaeTcs mpodiieMaMu
noBeIeHus 3pPexTuBHOCTH onepanuid. OHa MBITAETCS ONPEACIIUTD SPaHUYbl IPhekmusHocmu
¢upmel. B 3HAUUTENBHON CTEMEHM 3TO O3HAYaeT, YTO HEOOXOAMMO CHAeNaTh BHIOOp Mexay
IPOBEICHUEM OIEPalMy BHYTPU TpaHHIl (UPMBI, 3a UX MpeaeilaMyd WM HAHTH Kakou-immubo
ruOpuanblii BapuanT. Hampumep, Oyaer nm Oojee NPOAYKTHUBHO Ui KOMIIaHUU (T.e. C
MEHBIIMMH OTEPAIMOHHBIMU M3/E€PKKAMH) 3aKyNaTh Ba)KHEHUIIME KOMIIOHEHTHI y BHEIIHETo
MOCTAaBIIMKA, YeM MTPOU3BOJUTH 3TH KOMIIOHEHTHI BHYTPU (DUPMBIL.

IIpobnema, ¢ KOTOPOI CTaIKUBAETCS COOCTBEHHHK (DUPMBI, 3aKIIFOYAETCsl B TOM, YTO BCE
OpraHu3alMOHHBIE (OPMBI CBS3aHBI C ONPEACIICHHBIMU ONEPAYUOHHBIMU UZ0EPHCKAMU WA
azenmckumu  3ampamamu. OpraHu3alliOHHAsT SKOHOMHKA HCIOJB3YET TEPMHUH U30EPIHCKU
OTHOCHUTENILHO HIUPOKOTO Kpyra MmpoOyieM, ¢ KOTOPBIMH JOJKHBI CIIPABUTHCS COOCTBEHHUKU
KOMITaHUH 7151 CO3JaHMs TaKOM OpraHu3aluy, KoTopas Obl M03BOJIsJIA MTOIy4aTh MAKCUMAIbHYIO
3¢ (EeKTUBHOCTD.

CornacHo TeopusM areHTCKUX OTHOILIEHWI M OINEepalMOHHBIX U3JEp>KEK, OpraHu3alus
UCTIONB3YyEeTCSl KaK MEXaHW3M I TMOJJEPKKH MHOTOOOpa3HbIX OOMEHOB:  MEXIy
COOCTBEHHUKOM U COTPYJIHHKaMH, MEXIy caMoil opranuzamuedr u ee cpenoil. CyTtb
OpPTraHU3aIMOHHONW YKOHOMHKH B TOM, YTOOBI HaXOJIUTh aJCKBAaTHbIC MEXaHW3MBI YIPaBJICHUS

WM OpraHHU3allMOHHBLIC 06p330BaHI/IH, KOTOPBIC CHMXXAKOT H3JACPKKH BCCX BHIOB OOMEHHBIX



69

oTHomeHUN. Teopusi areHTCTBa aKIEHTHUPYET BHUMAaHHE HA MPABOBBIX ACMEKTaX KOHTPOJS —
KOHTPAKTaxX ¥ JIETAJIBHO CO3JAaHHBIX YIPABICHUYECKUX OpraHax. ACIEKT OIepanrOHHbBIX
U3JICPKEK JIeNaeT aKIeHT Ha O4YepYMBAHWUU H(PQPEKTHBHBIX TpPAHHIl OpPraHU3AIMU — KaKHe
OTIepalvy JOJDKHBI CTaTh BHYTPEHHUM JEJIOM OpPTaHW3allui M KaKHe JOJDKHBI BBITIOJTHITHCS 32
ee npezenamu.

[IpoGnembl, Bo3HUKaroIIME B Mpolecce (HyHKIIMOHUPOBAHHS OPTaHU3ALMMA, SIBISIOTCS
pe3yJIbTaTOM PaA3IMYHOIO MOHMMAHHS IIeNieil COOCTBEHHHMKOM W areHTamMH (COTpYJHHKAMH).
CoOCTBEHHHK CTPEMHTCS K MaKCHMH3ALUHU JOXOA0B 3a cueT 3(dekTuBHOCTH pabOTHl (UPMEL.
ATEHTBI CTPEMSATCS K YBEJIMYEHUIO CBOEH JOJU J10XOJ0B OTHOCUTENIBHO YCUJIUi, BIIOKEHHBIX B
BBITIOJTHEHHE Pa0OTHI (T.€. MAKCUMYM OIUIATHI ¥ BBITOJABI IPH MUHUMYME YCHUIIUH). 37€Ch JIEKUT
nepBasi 4acTh MPOOJIEMbl: COOCTBEHHUKU OXHJAIOT OT COTPYIHHUKOB MaKCHMyMa OTIA4M HpU
MUHHMAJIbHBIX 3aTpaTax (T.e. 23QQEeKTHBHOCTH), TOTAA KaK COTPYAHUKH CTPEMSTCS COKpPATHThH
YCUIINS U TIOJYYUTh MAKCUMYM BO3HArpaxJaeHUM.

COOCTBEeHHUKHM TBITAIOTCS  3allUTUTh CBOM HMHTEPECHI, 3aKI04as KOHTPAKTHI,
NpPEANUCHIBAIONINE COTPYJHHKAM OIpeneieHHoe mnoBeaeHue (behavioral contracts) wnu
HEOOXOAMMYIO TPOU3BOAUTEIBHOCTD (outcome-based contracts). KoHTpakTamu TOBEICHUS
Ha3bIBAIOTCS T€, KOTOPBIE OMPEENISIOT ClIeHU(DUYECKYIO NeATEeIbHOCTh COTPY IHUKA.

Hampumep, KOHTpakThl TOBEACHHUS MOTYT periaMeHTHpOBaTh paboyue Yachl
corpynHukoB. Omuiata OyAeT 3aBUCETh OT MOBEJCHHS — ObITh Ha pab0Te B ONPEICICHHbIC Yachl U
BBITIOJHATH ONpeAeNieHHYI0 paboTy. KOHTpakThl MOBEIEHUS UCTIONB3YIOTCS B TOM cliydae, Koraa
HET SICHOCTH B IOJIyYEHHH KEJaeMOT0 pe3yJibTaTa WM €ro TPyIHO M3MEpuTh, Korga padoTa
PYTHHHA U KOT/Ia CTETIeHb KOHMIMKTHOCTH MEXTy BJIaJIEbLIEM H COTPYIHHUKOM HEBEIHKA.

KonTpakTsl ¢ omnatoil mo pesyinbTaTaM WM IO MPOU3BOJUTEIBHOCTH CBS3BIBAIOT
BO3HArpa)xJieHWe 3a TPyH C U3MepsieMbIM pe3ynbTaToM. [lomTydHoe MpOM3BOACTBO, BHIMIATA
KOMHUCCHOHHBIX, OIJIaTa 3a BBIMOJHEHHYIO paboTy — 3TO BCE MPUMEPHI KOHTPAKTOB C OILIATOM MO
pesynpTaraM. Hampumep, B Kakux-TO BEAYIIMX KOPIOpAIMsIX 3apiuiata U IpeMHalIbHbIE
[JIABHOTO CIEIMAINCTa HCUUCISAIOTCS HMCXOAs M3 OOIIMX pe3ysbTaTOB pPabOThl KOMITAHUH.
Bosznarpaxxaennst MOTYT OBITh CBSI3aHBI C KYpCOM aKIHi, POCTOM peaH3aluy MPOITYKIIUH HITH
npuObLUIbI0. JIpyrumM mpuMepoM KOHTpPaKTa C OIUIaTOW IO Pe3ysbTaTOM SBJSIETCS BbIIUIATa
KOMUCCHOHHBIX C TpoAax. Takue KOHTPaKThl WHCIONB3YIOTCS B TeX ClydasX, Koraa
pacxXoXKAEHUSI B LEJSIX BIAJENBIEB M areHTOB OYEHb BEJIHMKH, KOTJa IMOBeJeHHEe Ha paboTe
TPYAHO KOHTPOJIMPOBATh, U KOT/Ia PE3YJIbTAT JIETKO H3MEPSIEM.

CrnenmanbHO (popMUpYyEMBIH OpraH — MpaBlieHHE — MOTEHIIMATBLHO UTPAET BAXKHYIO POJIh
B KOHTpOJIE M YIpPaBIEHUU KoMIaHued. UlleHbl MpaBlieHUs MpPU3BaHbl BBINOIHATH (DYHKIHUU

COBCTHUKOB, KOHCYJIbTAHTOB U JIMII, JAOMNUX OLHCHKY OTUCTaM MCHCIKCPOB. Onn OLICHUBAKOT
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CTaOUIBHOCTh pabOThI, BHIPAOATHIBAIOT 3aJaud M30pPAHHOIO TMpPABICHUS W 3aHUMAIOTCS
CO3JIaHMEM CPEJCTB COBEPLIEHCTBOBAHUS opranu3anuu. [IpaBneHue n3dupaercs akiimoHepamMu U
JIOJDKHO MPEJCTABIATh UX MHTEpechl B opraHu3auuu. [IpaBneHuro nepenaroTcst JOBEPUTEIbHbIE
¢yHKIMHU (T.€. 3TO IOPUIUYECKOE TOBEPEHHOE JIUI0) COXPAHHOCTH MHBECTUIUH aKIIMOHEPOB B
komranuu. [IpaBneHne wWrpaeT pojb MOCPEIHUKA MEXKIY CIyKAI[UMH KOMITAHUU U
aKIMOHEPaMHU.

[IpaBneHus AOIKHBI COCTOSATH M3 JBYX THUIIOB IPEJCTaBUTENIEH: TeX, KTO paboTaeT Ha
(upMe — HBIHEIIHUE U OBIBIINE JOJKHOCTHBIE JIUIA, a TAKXKE ayTcaiephl, KOTOpbIEe MOTYT OBITh
aKIMOHEPaMH, HO HE UMEIOT OTHOIIEHUS K paboTe KOMIIAaHUH. DTH MIOCTOPOHHHE JINIA JOJKHBI
ObITb OOBEKTUBHBIMHM HAOJIOJATENsIMM B OpPraHU3aLUMU U MOTEHIHAIbHBIMH HCTOYHUKAMHU
3HaHUS, HABBIKOB, KOMIIETEHIIMU U MHPOopMaLuu. IMEHHO MOCTOPOHHME YJICHBI MPaBJIECHUs, KaK
CUMTAETCs, HE3aBUCUMO M C HAuOOJbIIEH IMOJHOTOM OCYIIECTBISIOT MOHHTOPUHI M HaA30p.
Unensl mpaBieHus, paborarommue B (UpMe, MOTYT OCYIIECTBIATH HAA30p M OIKCIEPTUIY
CHELMANbHBIX OIEPAalMOHHBIX BOIPOCOB, CBS3aHHBIX C paboToil kommanuu. IIpaBneHue
NPU3BAHO BBIMOJIHATH CIEAYIOLINE OCHOBHBIC (DYHKIIUH U 3a7a4u:

— OIpeNeNATh OCHOBHbIE LIE€IM OpraHu3aluHg;

— BbIOMpaTh, KOHTPOJIMPOBATH, KOHCYJIbTUPOBATh, OLEHMBATH M OIUIAYMBATH paboOTy

KOpPIIOPAaTUBHBIX PYKOBOJUTEIEH U YTBEPHKAATh UX JECHCTBHUS;

— OXpaHATh HOMHHAJIbHYIO CTOMMOCTb KOPIIOPAaTUBHBIX AaKTHUBOB;

— KOHTPOJHMPOBATh, ONOOPATh W MOKJIAAbIBAaTHh O (PUHAHCOBOM COCTOSIHHUHM (DUPMBI,
BKJIIOYAsl MPEJOCTABIEHUE aKIUOHEPaM M PEryJIMPYIOLIUM OpraHaM HeoOXOIMMBbIX
OTYETOB;

— JIeTerupoBaTh 0COObIE 00SI3aHHOCTH APYTUM B CiIydae HEOOXOIUMOCTH;

— TapaHTUPOBATh UCIOJIHEHUE KOPIOPATUBHOIO YCTaBa M YCTaBHBIX HOPM, BHOCUTH B
HUX U3MEHEHHUs 110 Mepe HEOOXOJUMOCTH;

— COXPaHSATh LIEJTOCTHOCTb IIPABIICHHUS.

Teopernuecku npaBieHue JOKHO 00ecneunBaTh BaXKHYIO CUCTEMY KOHTPOJIS U OanaHca
OTIO3UIIMOHHOTO MOBEIEHHsI CO CTOPOHBI MeHekMeHTa. OHAKO yCTaHOBJIEHHBIC MOPSAIKU U
peasbHas MpaKTUKa HE BCETJa COBIAAAI0T. YacTo MpaBiieHHE HE TapaHTHPYET OOBEKTHBHOCTH H
He3aBUCUMOCTU. OT/AebHbIE YJIEHBl MPaBICHHUA OBIBAIOT TECHO CBS3aHbl C  BBICIIUM
PYKOBOJCTBOM (UpMBL. MHOTME MOTEHLUAIbHBIE JUPEKTOPbI BHIOUPAIOTCS PYKOBOJACTBOM H
OOBIYHO BBICTABIIIOT CBOIO KaHAMIATYPY, HE MMesl OINMO3MLIMHU. AKIHMOHEPHl HEPEAKO MMEIOT
OTpaHUYEHHBIC IIAHCHl TIOJTYYHTh WICHCTBO B MpaBiieHuH. He Bcerma onmpaBIaHHBIMU SIBISIETCS
coBMelleHne (yHKIMM npencenarens MpaBlIeHUS UM TEHEPAIBHOIO  MCIOJHUTEIHHOIO

TUpPEKTOpa. Y HEKOTOPBIX WICHOB MPaBJICHUSI UMEETCS CBOS IPOrpaMMa, KOTopasi He COBIAAAeT
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C MPOTrpaMMO HU PYKOBOJCTBA aKIMOHEPHOTO OOIIecTBa, HU cOOCTBeHHUKA (pupmbl. Y mHoOTIA
YIEHbl NPaBJIEHUS HE MMEIOT HABBIKOB M KOMIIETEHTHOCTH JJISi OCYLIECTBIIEHUS KOHTPOJS U
yiy4ieHus: paboTsl GpupMbl. [IpUXoaUTCs CTANIKUBATHCS C PA3HBIMU CUTYAIUSIMU: HE3aBUCHUMOE
U MHTEIUICKTYaJbHOE IMPABJIICHUE MOJHOCTHIO O0ECTIeUnBaeT KOHTPOIb HAaJ PYKOBOJICTBOM;
COCTaB W OpraHu3aivs paldoThl MPaBICHUS TAKOBBI, YTO OHO OKAa3bIBAETCS HECIOCOOHBIM
OTIpEeACIATh CTPATErHI0 PA3BUTHS OpraHU3aUU U KOHTPOJIUPOBATH PyKOBOJICTBO.

Puinku  kax  Oucyunaunupyrowas — cuia. BaXHBIMEM  HCTOYHMKAMH  KOHTPOIIS,
OKa3bIBAIOIIUMHU JABJICHUE Ha OPTraHMU3aldI0, SBISIOTCS AUCHUIUIMHUPYIOIIUE BO3JACUCTBUS
PBIHKOB. DTO 03HAYAET, YTO Pa3IMYHBIC PHIHKH, TAKUE, KAK PHIHOK IICHHBIX OyMmar, pplHOK Tpyaa
U PBIHOK CCYJHOTO KamuTana, MOTYT CIY>KUTh MCTOYHUKOM HHQOpMAIMKU O paboTe KOMITaHUU.
DTOT UCTOYHUK OOpPATHOM CBSI3M 3aCTaBISIET PYKOBOJACTBO KOMIIAHUU MPEANPUHUMATH yCHIIUS
10 YJIYYIIEHUIO pabOTHI.

Crnenyromuii mpuMep CIY>KUT WUIIOCTPALUEH TOTO, KaK PBIHKKA AUCHUTUIMHHPYIOT
MeHemKepoB. @upma X sABJIseTCSl MPOU3BOAUTENEM 3JIEKTpOHHBIX urp. Kommanus sBisercs
Y4aCTHUKOM pPBIHKA IIEHHBIX Oymar, 1 MHOTHE WHBECTOPHI BIAJCIOT X akIuiaMu. PykoBoacTBo X
HaYyaJio IPOBOJUThH arpeCCUBHYIO KaMIAHUIO JUIsl PACHIMPEHHs] CBOETO PhIHKA U MHBECTUPOBAIIO
0oJIbIIIe CYMMBI JICHET B MCCIICIOBAHUS, B Pa3BUTHE OOOPYJAOBAHUS U B MPUBJICUEHHUE HOBOTO
nepcoHana. B Havasne roja akiuyu KOMIaHuM IpoaBaiuck 1o mnene 100 pyoiieii 3a 0Hy aKIHIo.
Koraa xommaHus mpoBo3riacuia HOBYIO CTpaTeTuio, IieHa moaHsuiachk A0 130 pyOueit 3a akiuto.
HuBecTopsl BbIpaxanu oJ00peHHE HOBOW arpeccuBHOM cTpaTteruu. OQHAKO B KOHIE roja
PYKOBOJICTBO OOBSIBIIIO, YTO MPOJAKH OKA3alIMCh PAa30uapOBBLIBAIOIIE HU3KHUMHU U WHBECTOPHI
MOTBITAINCH M30aBUThCA OT mX akmuid. Llena ymanma mo 70 pyOseii. THBecTOphl OOBSBUIHM O
CBOEM HEOJ00peHHH paboThl PYKOBOJICTBA KOMIAHUU. B 3KCTpeManbHBIX Clydasx BiaAeibllbl,
cuMTarlue, 4Yro (¢upMa TUIOXO YMOPaBISETCs, MOTYT YBOJIUTh YOPAaBISIOMUX, WU
MOTCHIUATBHBINA BIIAJETIEI] MOXKET TOMBITAThCA BBIKYMUTh (GUPMY MyTeM NPUOOPETEHHS BCEX
axknuid. HoBelid Biamenen GUpMbl MOXKET JaTh TMOHATh, YTO Y (UPMBI €CTh MOTCHIIHAJ, YTOOBI
paboTaTh Jydlle Npu APYroM COOCTBEHHHUKE U HOBOM PYKOBOJICTBE.

PoiHKM TpyZa ©W  pBIHKM CCYJHOTO KamWTajda MOTYT OKas3blBaTh Takoe JKe
JUCHUIUTMHUPYIOIIEe BO3/IEUCTBHE HAa PYKOBOACTBO. YCHEIIHbIE MEHEIKEPhl JOJIKHBI 3HATH,
YTO OHU IOJIB3YIOTCSI CIPOCOM Ha pbIHKE Tpyna. OgHaKo mocje MpoBaja 3KCIaHCHOHUCTCKUX
1aHOB X MEHEeIDKEepbl 3TOM (QUPMBbI BpAI JIM MOTJM PAaCCUUTHIBATH Ha BBICOKUH CIPOC CO
CTOPOHBI ApyruX GupM. PEIHOK Tpyia, BO3MOKHOCTh MEPEXOAUTH B Apyrue GupmMel u TpeOOBAThH
0oJiee BBICOKYIO OIUIATy TPyAa CO3MAI0T CTUMYJ I paboTel. Ecnu mo miana skcmancuu pupma
X paboTajia yCHemiHO, OHAa HE WCHBIThIBAJIAa TPYJHOCTEH MpH 3aiiMe JeHer. 3aeM JeHer

OKa3bIBaeT JaBjiecHWe Ha ¢UpPMy, KOTOpas [OJDKHA paboraTh Oojee 3(PGEeKTUBHO H3-3a
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HEOOXOMMOCTH BBHIIIAYMBATh JIONTH. B pe3ynbTare IIOXOro YIpaBlIeHHS PBIHOK CCYTHOTO
KanuTtana OyaeT JUCHMILUIMHAPHO HaKa3blBaTh KOMIIAHUIO, CHIDKAs €€ KPEIWTHBIM pEeHTHHT U
3acTapiisisl TUTATUTH TOBBIIICHHBIE MPOICHTHI. B 3KCTpeManbHBIX YCIOBUSAX CCYIHBIH PBIHOK
MOYET 3aCTaBUTh IUI0X0 pabOTAIONIYI0 KOMIAHUIO O0BSIBUTH OAHKPOTCTBO.

Onepayuonuvle uzdepoicku u  epanuysvl d¢gexkmusnocmu  gupmor. Ucxons wu3
OTEpPAIMOHHBIX 3aTpaT OpraHM3allfii, Cephbe3HbIM BBIOOPOM, K KOTOPOMY JOJDKHA MPUUTH
KOMIIaHUS, SBISETCS ompeaeneHue rpanuil 3p(HEeKTUBHOCTH OpPraHu3alud. JTO O3HAYAET, YTO
COOCTBEHHUKH (UPMBI JOJDKHBI ~ ONPEACTUTHCSA, KaKue BUABI JEATEIBHOCTH  JOJDKHBI
NPOBOJIUTHCS CHJIAMH CaMOW (UPMBI M YTO JOJDKHO COBEpHIaThCsA 3a ee mperenamu. Korma
orepanuy MpoBOASTCS 3a npeaeaamMu (GUpMbl, OHa JOHKHA MPOBOJUTH MOHUTOPUHT PHIHOYHOTO
MPOCTPAHCTBA B TIOMCKAX HAJEKHBIX HMCTOYHMKOB OCHOBHBIX PECYpCcOB. DTO Ha3bIBaeTCs
PbIHOUHbIM KOHmMpoaem. Ecau pBIHOK HE OINpaBAbIBAaCT OXHUIAHWN, €CIIM LieHa Olepanuit
CJIMIIKOM BBICOKA WJIM OINEPaliil TPYAHO KOHTPOJIUPOBATh, (UPMa CTPEMHUTCS BBITIOIHATH
JTaHHBIE OTIepalii COOCTBEHHBIMH CUJIAMU

Puinounsiti konmponvb. ITOT BUA KOHTPOJIA OMUPAETCS HA LEHBI M KOHKYPEHIIHIO
BHEIIIHUX PHIHKOB IPH CJIEKEHUU 3a ONEPAaLMOHHBIMU H3/epKkaMu. [Ipu GoJbiom KonuyecTse
MOCTABIIMKOB ¥ MOKYTIaTeNIell KOHKYPEHIUS HeorpaHW4YeHHas. [is mpuBiIedeHus oKymnarenen
MPOJABIIbl BHIHYKJEHBI MIpe/IiaraTh peajbHy0 PHIHOYHYIO IIeHY. V3-3a KOHKYpeHIIUU IpOoAaBIlbl
HE MOTYT HU3BJIEKaTh BBICOKHE a0XOAbl. KTO-HMOYOb W3 MpPOJaBIOB 0053aTEIbHO 3aXOueT
CHU3UTH BBICOKYIO IIEHYy KOHKYPEHTOB, M PBIHOK MPUXOJUT K paBHOBecuro. [Ipu mourtu
COBEPILIEHHON KOHKYpPEHIIMH TOKYNAaTeld M TPOJABIBl 3HAIOT PEATbHYI0 PHIHOYHYIO IIEHY.
UtoObI Ha pbIHKE OBUIO JOCTATOYHOE KOJWYECTBO MPOJABIOB W TOKyNaTejed B HMHTEpecax
MOYTH COBEPIICHHON KOHKYPEHIMH, JOJDKEH OCYILIECTBIATHCS PBIHOYHBIM  KOHTPOJIb.
[Toxymarenu 3amMIEHbl OT OMMO3UIMK MPOJABIOB MPHU HAJMYUU JOCTATOYHOTO 3HAHUS WU
uHpopmanuu. Ecny nmokynarenb HE MOXKET OLIEHHTb COCTOSIHUSI PBIHKA, TO 3TO O3HAYaeT, YTo
PBIHOYHBI KOHTPOJIb HE CIIPABIISIETCS CO CBOMMH (yHKImsMHA. HeoOXoauMo 3aMeTuTh, YTO
KOI'Jla IB€ KOMITAHUU COTPYJHHYAIOT B TEUEHHUE IJIUTEILHOTO BPEMEHH, Y TOCTABIUKA UMEETCS
CYyILIEeCTBEHHAas MOTHBAIMs OBITh YECTHBIM MpPH MPEICTABICHUU CBOEro ToBapa. Muaue, ecnu
MOKYTaTeIh Y3HaeT 00 oOMaHe, OH MPEKPATUT ONepaIliu.

PBIHOYHBIN KOHTPOJH MOXKET TAaK)Ke CYIIECTBOBATH BHYTPH (PHPMBI, KOT/Ia OTEIbHBIC
pabOTHUKHK, OTHENbl WM TOJpa3fefieHUs] MPOU3BOIAT TOBap, LI€HA KOTOPOTO MOXKET JIETKO
u3MepsaThcs. KOHTpakThl ¢ OMIIAaTOM MO pe3yiabTaTaM TPyJa BO MHOTHX OTHOIICHMSIX SBISIOTCS
IpUMEPaMHU PIHOYHOTO KOHTpoJsd. PupMa MIaTUT BO3HATPAXKACHUS 3a paboTy M MpeTeHAyeT Ha
IPOJODKEHHE ATOW paboThl HAa PHIHOYHOM OCHOBE. BHYTpeHHMII U BHEIIHUN TPYIOBbIE PHIHKU

CYHIIECTBYIOT JUISl TOTO, YTOOBI IeHa CIenu(PUIECKOTO Tpyaa Oblna 3adukcupoBaHa. OgHAKO
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TPYAHO OLEHHUTh MHOTHE JOIOJHHUTEIBHBIC YCIYTH W 0a30BbIC ONEpalnd, TaKhe, KaKk YCIyTH
MH(POPMALMOHHBIX cucTeM M Oyxranrepud. Ho HekoTopble opraHu3aluy UCHOIb3YIOT y4yacTHe
BO BHEUIHMX TOprax AJjsi BHyTpeHHeH 3¢ddexkTuBHOCTH M KOHTposd. Kpome TOro, peIHOYHBIN
KOHTPOJIb MOXKET OBITh MCIIOJIb30BaH JJIsl MOHUTOPUHTA pabOThl MOApa3eIeHU W OTAEJIOB,
OCOOCHHO 3aMKHYTBIX IPOU3BOJICTBEHHBIX TMOJPA3AEICHUN € U3MepsieMOl NpOAYKIMEH,
KOTOPYI0 MOJKHO OLICHWTh Ha pblHKe. Hampumep, MMeroTcs KpyNHBIE U CPEIHHE KOMIIAHHH,
CTpEeMSIIUECS 3aHATh JUAUPYIOLIME MecTa Ha pblHKEe. OHM MONIb3YIOTCS BHEIIHUM PBIHKOM JJIS
OLIGHKM TpyJa pa3iuyHbiX noapasnenenuil. IlocunraB, uyto pabora mnojapasfeneHUid IO
IIPOU3BOJACTBY ONPEIEICHHBIX M3JEIUI HEYJOBJIECTBOPUTEIbHA, OHU PELIAIOT IPOJATh JIAHHBIC
noxpaszaeneHus. HakanyHe nponaxu ppIHOYHOE JaBJICHHUE HA 3TH NMOAPA3ACICHUS CIIy)KHT TOMY,
YTOOBI KOHTPOJUPOBATh U HANPABIATh UX paboTy. PykoBoauTenu 3Ha0T, 4TO UX paboTa Oyaer
OLICHMBATHCS HA PHIHKE HApaBHE C KOHKYPEHTaMH.

bropokpamuueckuii konmpons. ITOT BHUJ KOHTPOJISI O3HAYaeT, YTO MpOBEpKa KaKOM-
HUOYy/1b Omnepaly MPOU3BOAMUTCS C MOMOILBIO OPraHU3aLMOHHON HepapXuM WU OIOpOKpPaTHH.
Buumanue  cocpenoroumBaeTcs  Ha  y3KOM  CNIELMANM3allMd, OIPAaHUYCHHOM  30HE
OTBETCTBEHHOCTH, IIHPOKOM MCIOJIb30BAaHUM PETIAMEHTUPYIOIIUX MpaBWl, TOJIUTHKU U
npouenyp. KoHTposnp onepanuii OpOBOOUTCS C  HCIIOJIB30BAHUEM COTPYAHHUKOB Y3KOU
CHeLMaIu3alny, MpoOIEeMbl PEIIAIOTCS Ha BEPXHUX YPOBHSX HEpapXHUM; IPUMEHSAIOTCS IPaBUIa,
JUPEKTHBBI M IpoUeAypbl. MexaHu3Mbl KOHTPOJI YacTO BKIIIOYAIOT TAaKHE DIJIEMEHTHI, Kak
IOHATHOE OMNHUCaHHe paboThl M CHCTEM €€ OLEHKH, CTaTUCTHYeCKHue WM LuppOBbIE
KOHTPOJIbHBIE CUCTEMBI /IS MOHUTOPUHTA U KOHTPOJISI IPOU3BOACTBEHHON cepbl, OromKeTa u
OyXTanTepcKold CHCTeMBbI, (UHAHCOBOW paboThl. Mcmomb3yroTcs pabouyue TMpaBWiIa WA
IIPOLEAYPHBIE HOPMBI Ul PELICHMs ONIPEAEICHHBIX 3a1a4. BIOpOKpaTH4eCKuil KOHTPOJIb IOXO0K
BO MHOI'OM Ha KOHTPAKT, ONPEAEIAIONINIM, 10 TEOPUN areHTCTBA, IIOBEEHUE COTPYIHUKOB.

BropokpaTtrueckuii KOHTPOJIb MOXKET CTaTh HeI(PPEKTUBHBIM. ITO OCOOEHHO OTHOCUTCS K
OpraHu3aIiy, TOJ0KEHNE KOTOPOH HECTaOWIIBHO B CBSI3M, HAlpUMeEp, C pelIeHHeM MpoOieM
OKpYXKarollel cpeasl U HOBBIX TexHosnorui. Co3naHue NmpaBWil, NMPOBEIECHUE MOHUTOPHHIA U
NOPUHYIUTEIbHBIX Mep TpeOyroT MpPHUBICYEHUS JONOJIHUTEIBHOIO IE€PCOHANa, BPEMEHH U
JNeHexXHbIX cpenctB. CoznaBas IpaBWia M HEPApXUYECKHUE YPOBHHM JUIsi MOHUTOpPUHIA U
UCTIOJIb30BaHUs MPABIJI, OPTaHU3aLHUs TepsieT THOKOCTh M CIIOCOOHOCTh OTBEYATh TPeOOBAHUAM
u3MeHstomuxcs ycinopuid. CHmkaeTcs 3pHeKTUBHOCTb OpraHU3aLUu.

B kauectBe anbTepHATHUBBl OIOPOKPATUUECKOM CTPYKTYphl ObUla MpeIoKeHa
opraHuyeckass CTpyKTypa. PacmmpsioTcss O00s3aHHOCTM M CHEIHAIbHOCTH, HepapXus
cokpamaercs. [Ipu 3Tom npuHsATHE pelnieHuil nepenaercss Ha Oojiee HU3KUE YpOBHU. B naHHOM

cllydyae B OpraHMYeCKOW OpraHu3aluu MPUMEHSETCS KOHTPOJIb, KOTOPBIM HCIOJIb3YyeT
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KOJUICKTUBHBIC HOPMBI, IICHHOCTH W YOEXKICHUS 4WICHOB OPraHW3alWd, s TOro YTOOBI
JOCTUTANIMCh O0IMe HeNnu W 3aJadyd. OJTU KOJUIEKTUBHBIE HOPMBI, LIEHHOCTH M YyOexXIeHus
HAXOJAT BBIpAXXCHHE B OPraHU3alMOHHOW KYJIBTYpE U COACHCTBYIOT JAOCTHIKCHHMIO COTJAacHs B
OpTraHH3aIlHH.

Takol KOHTPOJIb OCYIIECTBIISECTCS IMyTEM MPOLEIypbl BHUMATEIBHON MTPOBEPKHU, 0TOOpA
wii o0y4yeHHs COTpyIHUKOB. Hampumep, kakue-TO oOpraHu3alud HaHUMAlOT TOJBKO
BBIMTYCKHUKOB TMPECTIKHBIX HIKOJ OW3HEcCa M YHUBEPCUTETOB, CBS3bIBAS ATO C BO3MOXKHBIM
UCIIONb30BAHNEM HAKOIUICHHBIX I[IEHHOCTEH, MPOLEAyp, TPAIUIUi, MPUBUBACMBIX TPABHI U
yoexnaeHmit. HekoTtopple OpraHuW3aluy TOJAraloTcs Ha BHYTPEHHee OOydYeHHMe, WHOT/IA
COBMeIllaeMoe ¢ Tepenayeil cnenupuueckux HMHUIUUPYIOIUX PUTYaNIOB, KOJJIEKTUBHBIX HOPM,
neHHocTte u yOexneHuid. J[lemoBas opraHusanus TmojlaraeTcs Ha TaKOM THUII KOHTPOIsS
(pupMeHHBII) KOHTPOIH OCOOCHHO TOTJA, KOTJAa OHA COKpAIlaeTcs, yOupaeT hepapXudyecKue
YPOBHH U TIEPEOCHAIACTCS.

ATeHTCKHE U OIepaliOHHbIE 3aTPaThl MOTYT OBITh COKpAIIEHbI IPU COOTBETCTBYIOLIUX
MeXaHM3MaxX YIpaBieHHs. ATEHTCKas TeopHs MpUAAeT 0coboe 3HaUYCHHE MPABOBHIM acCMEKTaM
KOHTPOJISI IOCPEICTBOM 3aKITIOYCHHSI KOHTPAKTOB, OMPEIEISIFOIINX MOBEICHHE, U KOHTPAKTOB Ha
OIJIaTy TpyJAa MO pe3yibTaraM, a Takke d(P(EKTUBHON NEATSIBHOCTH PYKOBOACTBA (DUPMBL.
Hcnone3ys pbIHKH, OIOPOKpPATHIO WJIM MHOM KOHTPOJBHBIM MEXaHH3M, ONEpalMOHHAs TEopus
OTMCHIBAET YCJIOBUS, NMPU KOTOPBIX OMEpAIMH BBINOJIHSIIOTCS C BBITOJAONW CBOMMM CHJIAMU HIIU

MMPOBOAATCA BHCITHUMH ITOCTAaBIIUKAMMU.

epaouna M.A.

O npoodaemax 2ocyoapcmeenno20 KOHMPOJis

6 Kopnopamu6eHoOM cexmopepoccuﬁcxoﬁ IKOHOMUKU

ABTOpBI  00CYk/1aeMOro JOKJIaJa COBEPIIEHHO CHPaBEJIMBO OTHECIH MPOOIeMbl
TOCYAapCTBEHHOTO KOHTPOJIA 32 (UHAHCOBO-XO3SWCTBEHHOW AEATEIHLHOCTHIO KOPHIOpaluii K
YHUCIly HaWMeHee pa3paboTaHHBIX. M 1e7m0 HEe TONBKO B HECOBEPIICHCTBE WM IPABOBOU
HeZIOpaOOTAHHOCTH HOPM W METOJOB TAaKOTO0 KOHTPOJISI B YCIOBHSX CMEIIAHHOH (OpMBI
COOCTBEHHOCTH M Ja)K€ HE B IJIOXOM 3alIUIIEHHOCTH MpaBa COOCTBEHHOCTH, Ha KOTOPYIO TaK
yacTo ccbutatores. Ceituac, 1Mo MpoUIeCTBUM MOYTH JeCATHIETUs. pedopM, BCe elle He A0 KOHIIA
SICHBIMU OCTAIOTCSl TaKue KJIIOYEBBIC MOHSATHSA, KaK MPAaBO COOCTBEHHOCTH, KOPIIOPATHUBHBIN H
rOCYJIapCTBEHHBIN KOHTPOJIb, KOHTPAKTHI, OTBETCTBEHHOCTh M MHOTO€ Apyroe. TeopeTrnyeckas

SKOHOMUYECKAsi MBICJIb HE BCET/Ia MOCMEBAET 3a JUHAMUKON POCCUMCKUX pPEeaTuil.
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HyxHO mpu3HaTh, 4TO B pe3yJibTaTe€ MAcCOBOM MpHUBATH3alMKM MEPBOM MOJIOBUHBI 90-x
rojIoB, MpPAaKTHYECKH 3a OECLEHOK IepelaBlIeld 3HAYUTEIbHYI0 YacTb TIOCYAAPCTBEHHOIO
UMYIIECTBA HOBBIM COOCTBEHHHMKaM, OOIIMH YypPOBEHb PHIHOYHOHN KaNnuTalIn3aluu OOJBIINHCTBO
KOMIIaHUH U 1O CE€Hl JE€Hb OCTAaeTCs Ype3BbIUaliHO HU3KUM. KamuTanbHas HEIOOLIEHEHHOCTh HE
TOJIBKO YaCTHBIX, HO IIPEXkJE BCETO CMEIIAHHBIX U TOCYAAPCTBEHHBIX KOMIAHUI U NpenpUsITUil
ABJIACTCS ~ IPEMATCTBHEM  JUIA  HOPMAJBHBIX,  HEAUCKPUMUHAIUMOHHBIX  CHCIOK  C
rOCYJIJapCTBEHHBIMHM TaKeTaMH aKUud, 118 3()()EKTUBHOrO yMHpaBiE€HUS TOCYIapCTBECHHBIMU
JOJSIMM  aKLIIMOHEPHBIX KalUTAJIOB. Pa3sMBITOCT OTHOLICHMH W MPaBOMOYHMIA COOCTBEHHOCTH
HEepEeAKO MOpOKIalia U MOPOKIAAET IIyOOKHE KOPIIOpATHBHBIE KOH(IUKTHI, KEPTBOH KOTOPHIX
Yale BCero CTAHOBUTCA UMEHHO COOCTBEHHOCTh I'OCY1apCTBa.

EcTb ocHOBaHMSI CUMTATh, YTO TEHEPh MOJOXKEHHUE OYAET MOCTENIEHHO MEHATHCS B CTOPOHY
OonblIei 3alIMIICHHOCTH TMpaB TOCYJapcTBa Kak coOCTBeHHMKa. W ecam ¢ HavaaoMm
npuBatu3anuu B Poccun OroJKeTHbIE NOCTYIUIEHUSI JAJIEKO HE BCEI/la OTKPBITO MPU3HABAINCH
€€ IJIaBHBIM NPHOPUTETOM (XOTs SIBJISIIMCH TAKOBBIM IO CYLIECTBY), TO MOJIUTUKA PUBATH3ALUN
U yNpaBJIEHUs] TOCYJapCTBEHHOI coOcTBeHHOCThIO B 2000-X rogax y)ke BIOJHE CO3HATEIbHO
HaIpaBJieHa HA MAKCUMM3ALUIO 10X00B.

B coBpeMeHHON TONHTHUKE TPUBATH3ALWN COBEPUICHHO SBCTBEHHO OOO3HAYMIINCH
CIeNyIOIINe TEHIACHIMHU. Bo-nepBbIX, B pealn3yeMble CXEMbl NPUBATU3ALMM BKIIOYACTCS B
Ka4yecTBe 0053aTeNIbHOIO YCIOBUS COXPAaHEHHE, a €CIIU HY>KHO, TO U BOCCTAHOBJIEHHE CTPYKTYpPBI
COOCTBEHHOCTH KOMITAaHUH, KOTOpas CloXuiach A0 Kpusuca 1998 roma. OOmen3BecTHO, 4TO B
KPU3UCHBIM NEpUOJl BO MHOTMX CMEIIAHHBIX KOMIAHMAX Jy4ylIMe aKTHBBI (B TOM 4YHUCIIE U
rOCyJapCTBEHHbIE) MPH MOJYAJIMBOM COTJIaCMM NPEACTaBUTENEH TIocyAapcTBa B COBETaX
JUPEKTOPOB BBIBOJWINCH B JIOYEPHUE CTPYKTYpPBHI IIOJ BUAOM «CHACEHHUS» OT BO3MOXKHBIX
HCKOBBIX TPeOOBaHUI KpEeAUTOPOB.

Tak, 4acTe rocyaapcTBeHHBIX akTUBOB Boctounoit HedtsHON kommnanuu (BHK) Obiia
BbIBEJIeHa B 4eTbipe o¢¢rmopHbie 30HB Ha cdera ¢upM, Omm3kux HK «HOKOC» (Bnanmena
KOHTPOJIBHBIM TIAKETOM aKIMH) C 00S3aTeNbCTBOM BEPHYTh MX IepeJl OKOHYATEeIbHOU
npuBatuzanueit BHK. B nexabpe 2001r. ctano usBectHo, uTo PODU BhICTaBNsIeT HA ayKIIMOH
naket akiuii BHK pasmepom B 36,8%. U «FOKOC» BeIHYX/eH ObLIT TIepe/l ayKIIMOHOM BEPHYTh
B BHK koHTponbHBIE MakeTsl ee Hamboiee NPUBICKATENbHBIX JOYEPHUX KOMIIAHHHA. ITO
MO3BOJIACT TOCYAApCTBY HE TOJIBKO HA3HAYUTh COJIMAHYI CTapTOBYHO II€HY IIPOJaBaEeMBbIX
aktuBoB BHK, HO u cymiecTBeHHO HapacTuUTh €€ B XoAe aykuuoHa. OIHAaKO NpPU MOATOTOBKE
ayKI[MOHAa M HE3aBUCHUMOM OLIEHKM aKTUBOB BBIICHUIIOCH, YTO 3a IOCIEKPU3HUCHBIE TOIBI U3-3a

OTCYTCTBUA KOHTPOJIA 3a HCIIOJB30BAHUEM TI'OCIIAKETa aKHI/Iﬁ ObUIH BCE-TaKH MPAKTUICCKU
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yBENIEHBI JIy4Illie aKTUBBI «BHY4YaThIX» CTpykTyp BHK, 4TO B KOHIIE KOHIIOB HE MOXET HE
CKa3aTbCs Ha €€ KaUTaJlbHOW CTOMMOCTH.

Bo-BTOpBIX, TOCyIapcTBO MOCIE HEKOPPEKTHO MPOBEICHHBIX 3aJIOTOBBIX AYKI[MOHOB U
HEKOTOPBIX JPYyTrUX CHECIOK C HMYIIECTBOM psiia MpPHUBICKATENbHBIX KOMIIAHUK OyJer
CTPEMUTHCS K BOCCTAHOBJICHHIO HENPABOMEPHO yTpaueHHOro KoHTposs. Tak, BecHod 2001r.
OBLTM OTMEHEHBI PE3YJIbTAThI 3a10r0BOro aykimoHa (1995r.) mo AO «HoBopoccuiickoe MOpckoe
napoxoacTBo» («HoBormmy), BOCCTAaHOBIEHO MPEICTABUTENBCTBO HMHTEPECOB TOCyJapcTBa B
OpraHax ymnpaBJeHHUS KOMIIAHHEH W BO3BPAIEH B TOCCOOCTBEHHOCTh 3aIOTOBBIN MAaKeT akIuii. B
pe3ysbTare rocyIapcTBO BEpHYJIO ceOe MOMHBIN KOHTPOIh HAJ KPYITHON KOMITAaHUCH, UMEIOIICH
BaXHOE CTPAaTErMuecKoe 3HaUeHUeE JJis BHEUTHEW TOProBIIN CTPAHBI.

B-TpeTbux, rocyaapcTBO HaMEPEHO MPEMSATCTBOBATH Pa3MBIBAHUIO CBOMX aKTHBOB uepe3
MaHUIYJSIUU C aKIUOHEPHBIM KamuTajaoM JouepHuX komnanuil. B 2001r. rocynapcrBeHHas
HedTsiHass kommaHusi «PocHedTh» BOCCTaHOBHMJIA KOHTPOJIb HAJ aKTUBAMHU CBOUX JOYEPHUX
KOMIIAHWUM,  HApYIIEHHBI  W3-3a  WHCIUPUPOBAHHOM  MEHEI)KMEHTOM  KOHBEPTALIMHU
MPUBUIICTHPOBAHHBIX AKIMI B TOJOCYIONIUE ([JIs1 3TOTO TOCTATOYHO OBUIO B TEUEHHUE ABYX JIET
He BblIauuBaTh JuBuaeHAbl). Jons wmarepunckoit HK «Pocuedtp» B pesynbrare 3THX
MaHUNYJSUH cHm3mIack ¢ 51% o 38%. BHeouepemHoe coOpaHue akKIIMOHEPOB 00s3a10
MEHE/P)KMEHT BBIIUIATUTh AUBUACH[IBI, MOCJIE YEro akIHMHU MepecTalid ObITh TOJIOCYIOIIUMHU, U
KOHTPOJIBHBIN TaKeT TocyAapcTBa ObLT BOccTaHOBJICH. Hambosee pacmpocTpaHEHHBIH Croco0
pa3MbIBaHHsl TOCYAapCTBEHHOW MO - HECAHKIMOHWPOBAHHBIE OMOJHUTEIbHBIE SMHCCUU
aKIuii, BBIKyIaeMble 3aMHTEPECOBAaHHBIMH MHBECTOpaMu. lIpakTH4yecku MpOTUBOCTOSTH ATOMY
OUYEHb TPYJIHO, U CIyuyaul BOCCTAHOBJIEHHUS IPaB IOCYJapCTBa KaK aKI[MOHEPAa MOXHO BCTPETUTH
HeyacTo. OOBIYHO TOCYJIapCTBO, TOMHMO Malod()(PEKTUBHBIX TOKa CYACOHBIX MPOIEIYD,
npuberaer K BKIIOUEHHUIO aJMUHICTPATUBHOTO PECypca, HallpuMep OTheMY JIUIEH3UH.

YkazaHHbIe Mepbl, HECOMHEHHO, OyIyT CIIOCOOCTBOBATh yJIYUIIEHUIO KauyecTBa U 00IIeMy
YHOPSAOYEHUIO KOHTPOJISI FOCYAAapCTBA HaJ HAaXOISAIIMMCS B €ro COOCTBEHHOCTH KaIlUTAJIOM.
OpHako H3THX Mep HEJOCTAaTOYHO JMJisi KapIWHAIbHOIO CIBUTa B YPOBHE pealu3aluu
rOCyAapCTBOM CBOHMX IpaB Kak coOcTBeHHMKA. [lonHOTa peanusanuy STUX TpaB TOKa B
3HAYUTEIbHOIN CTENEHU 3aBUCUT OT OOIIETr0 COCTOSHHS KOPIOPATHBHOTO CEKTOpa POCCHUCKOM
9KOHOMHUKH. Ceifuac BO MHOIMX KOMIIQHUSIX MPOJOJKACTCS WM 3aBepLIaeTCs] KOHCOIMIALuUs
aKLMOHEPHOT0 KamuTana.

[Tocne ycTaHoBieHHs ONpeneNeHHONW CTPYKTYpbl COOCTBEHHOCTH, MPEXKIE BCEro IMocie
KOHCOJIMJALMYA KOHTPOJS B pyKax TaK HAa3bIBAEMBIX CTPATErMYECKMX HHBECTOPOB, IPOLECC
MacCcOBOTO TIepe/ieia KOMIIaHWH, PHIHKOB M C(hep MHTEPECOB €CIIM U HE 3aKOHYHTCS, TO XOTS OBl

CTaOUIN3UpPYeTCs B HEKOEM OTHOCHUTEIBHO YCTOMUMBOM cocTOsSHUU. U yke mocie 3Toro MoxxHo
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OyJeT oXuaaTb, UTO KOPIOPALMK HE TOJIBKO HAUYHYT BbIAaBAaTh JTIOCTOBEPHYIO MH(OPMALIUIO O
(MHAHCOBO-XO35HCTBEHHON JEATEIBHOCTH, HO M OLEHIT BCE MHBECTHLIMOHHBIE MPEUMYIIECTBA
TaKO! MpO3payHOCTH. [0 3TOr0 rocyAapcTBO MOKET NPOTUBOCTOATH HapyLICHHIO CBOMX IIPaB
JMIIb B OJMO3HBIX CIIy4asX, BBIABISEMBIX OpraHaMH KOHTposid. B 3THX yclioBusix B pykax
rocyAapcTBa, BUIUMO, OyyT COXPAHITHCS OJHOBPEMEHHO pblUard aJMUHUCTPATUBHON BIACTH,
MPaBOMOYHNS COOCTBEHHUKA M (PYHKITUN XO3SHCTBYIONIETO CYOBEKTA.

Bropas 0co0eHHOCTh COBPEMEHHOT'O POCCUIICKOIO KOPIIOPATUBHOI'O CEKTOpa 3aKIH0YaeTCsI
B TOM, YTO peajbHasi BIacTh B KOMIAHMIX (hpaKTHUECKH Oa3upyeTcss HE Ha IpaBe COOCTBEHHOCTH
KaK TaKOBOM, @ Ha U3BECTHOM €r0 PacLIEIUICHUN Ha OT/eIbHbIE ITpaBoMOYMs. ba3oBelii Te3uc 06
OTIEJNCHUM B KOPIOpALUAX COOCTBEHHOCTH OT YINPAaBJIEHUS HEPEAKO HCHOIb3yeTcs [Uis
OTKPOBEHHOM y3ypHallMd MEHEI)KMEHTOM OIHOI0 W3 BaXKHEHIIMX IIPAaBOMOYMM IpaBa
COOCTBEHHOCTH — YINpaBIEHUS aKTUBaMH. B ciydae, Korga COOCTBEHHHUKOM SIBIISICTCS
rocyJapcTBa, Takas y3ypnanus (¢ coriacus COOCTBEHHMKAa WM TMOMHUMO HET0) MPOUCXOAUT
IIPAKTUYECKH Beeraa. Pacmieruienne npaBoModnii gajnee mo3BOJIseT OTACIUTD IIPaBO YIIPABICHUS
OT ApPYTroro Ba)KHEHIIETO NMPaBOMOYMS — IpaBa Ha A0XOJ, TO €CTh KOHTPOJISA 32 UICTOYHUKAMU U
HarpaBJIeHuEM (PUHAHCOBBIX MTOTOKOB.

Takum oOpa3oMm, [0 BJIaJE€HUS KalWTalOM MOTYT M HE OTpaxaTb pealbHON
SKOHOMHYECKOM CHJIBl aKIMOHEepoB. [J1aBHBIM 0Opa3oM 3TO OTHOCUTCS K JABYM THUIAM
COOCTBEHHUKOB — I'OCYJIapCTBY U MEHEKMEHTY. Hepeako MeHemxkepaM 10CTaTOUHO UMETh HE
6onee 15% akuuii, 4ToObI (PaKTHYECKH KOHTPOIUPOBATh Bce. M HampoTHUB, Jake KOHTPOJIbHBIN
IakeT akUuMi B pyKax ToCyJapcTBa Ha Jeje BOBCE HE O3HAYaeT pEaJbHOTO KOHTPOJIS.
Pacmienyienne npaB cOOCTBEHHOCTH U MEPEXOJ KOHTPOJS K MEHEIKepaM OINKCAaHbl BO MHOTHMX
COBPEMEHHBIX paboTax O KOPHOPATHBHOM KOHTpoJsie, a Ui Poccum 3TH mpoueccel ceidac
0COOEHHO aKTyaJbHBbI.

Becpma HarmsamHO yKazaHHBIE MIPOIECCHl  paCIIEIUIEHUs TpaBa COOCTBEHHOCTH Ha
OTJIe/IbHbIE TPAaBOMOYUS MOMKHO TMpOCIEAUTh HA NPUMEpPE POCCUUCKOro 00OPOHHO-
npombiniuieHHOro Komiuiekca (OIIK), rme rocynmapCTBEHHBIN KOHTPOJIb TIO  OMPESTICHHIO
NOJKeH ObITh 3P PekTUBHBIM. OCHOBY 0J1aronoay4us 0OOPOHHBIX MPEANPUATHI HE3aBUCHUMO OT
(opMBI COOCTBEHHOCTH CeWyac COCTaBJISIOT SKCIIOPTHBIE KOHTPAKTHI, U UMEHHO MpPaBOMOYNE
NOJYYEeHHsI JOXOAa W KOHTPOJS HaJ (PMHAHCOBBIMH IOTOKAMHU COCTABIISICT TJIABHBIH HHTEpEC
ar000ro akuuoHepa. B pesynbraTe MaccoBOM NpHBAaTH3aLUMU M MOCIEIYIOIIMX IEPEICNIOB B
poccuifckuii OIIK mpuinen 3HauMTENbHBIA YAaCTHBIA KamuTall, a CTPYKTypa COOCTBEHHOCTH
CTaJla BeCbMa HEOJHOPOAHON. OJHAKO U B TOCYJAapCTBEHHBIX, U B CMEIIAHHBIX, U B YAaCTHBIX

060pOHHLIX KOMITAaHUAX PCATIbHYIO MMOJIMTUKY OCYIIECTBIIACT MCHCPKMCHT.
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B »atux ycnmoBmsx mpencrosimas pedopma OITK Hem3OexxHO TOBIEUeT 3a COOOI
KOH(JIMKTBI UMEHHO B cpepe KOPIOPATUBHOTO KOHTPOJISL. YKpyMHEHHE OOOPOHHBIX KOMITAaHUH B
paMKax MOIIHBIX XOJJWHTOB M KOHIIEPHOB, KOHTPOJIUPYEMBIX T'OCYAapCTBOM, HE YCTPauBaeT
MHOTHUX MEHEKEPOB TMPEXKIE BCETO WU3-32 COKPAIICHHS WX CTPATErHYeCKOro BIHSHHS U
JUIICHUST BO3MOXHOCTH KOHTPOJIMPOBATH KPYIHBIE (PMHAHCOBBIEC TOTOKH. [IOHATHO, YTO TaKoU
KOHTPOJIb B 3HAYUTEJIBHON YaCTH OTOM/IET TOJIOBHBIM CTPYKTYpaM XOJIAHHIOB.

Cepbe3nble  KOH(MIUKTHI 1O TIOBOAY IPAaBOMOYMI COOCTBEHHHKOB BO3HUKHYT Y
YYaCTHUKOB XOJJIMHTOB, HWMEIONIUX 3HAYUTEIBHYIO JOJMI0 YacTHOM COOCTBEHHOCTH B
aKIMOHEPHBIX KamMTajdax. B 3TUX cilydasx pacmupurh 0a3y TOCyJAapCTBEHHOTO YYacTHs B
KaIruTajie U KOPIOpaTUBHOM KOHTPOJIE MOKHO JTUOO IyTeM BHECEHUS IIEHHBIX TOCYJapCTBEHHBIX
aKTUBOB ( Kak, Hampumep, Mpearnojaraercs cnaeiaarb ¢ HWpKyTCKUM aBHAacTpOUTEIHHBIM
MIPOU3BOJICTBEHHBIM OOBEIUHEHUEM), TUOO MyTeM JOMOJHUTEIBHON AMUCCUHM aKIUN B TOIB3Y
rocyapcTBa B OOMEH Ha MOJTyYeHUE TIPaBa yIacTHs B SKCIIOPTHBIX KOHTPAKTaX M HA TOC3aKa3.

['maBHOE ke, UTO MOKET CZeNlaTh YaCTHBIX HHBECTOPOB CTOBOPUYUBEE — ITO YIOPAIOUECHUE
OTHOIICHUN WHTEJUIEKTyalbHONH COOCTBEHHOCTH, KOTOpOoe B OirpkaiiieM OyaylieM TOTOBST
poccuiickue Biactu. [loka o6opoHHbIe peanpusaTUs (MEHEIKMEHT) MPAKTHYECKU HEJICTUTUMHO
UCTIONB3YIOT B CBOMX HMHTEPECAaX TOCYJapCTBEHHYIO HHTEJUICKTYaIbHYIO COOCTBEHHOCTH. A
MEXIy TeM TrOCyJapCcTBO KaK COOCTBEHHHK HMEET MPaBO CaMOCTOSTENIbHO peliaTbh, KOMY
MPEIOCTaBUTh NMPABOMOYHME HA I0JIb30BaHUE OOBEKTaMU MHTEIUIEKTyallbHOM cOOCTBEHHOCTH. B
9TUX YCJOBHSIX IS MHOTUX KOMIAHHH CBOETO pojJa «BO3BpAIllEHHE K TOCYAapCTBY» MOXKET
OBITH peajbHBIM CIIOCOOOM BBIKHMBAHUS B PHIHKE.

Takum o0Opa3zoM, B pyKax rocyIapcTBa COCPEIOTOYECH BEChbMa JICMCTBEHHBIN U pealbHBIN
pecypc A BOCCTAHOBJICEHHS W YKPEIJICHHS CBOEr0 KOHTPOJIE B KOPIOPATUBHOM CEKTOpPE
SKOHOMHKH. [Ipu »TOM clegyeT Y4YUTBHIBaThH TJaBHOE — IIPaBO COOCTBEHHOCTH JIOJKHO
BBICTYIIaTh HE KaK Hekas amMop(Has MpaBOBas WM XO3AWCTBEHHAs KAaTEropus, a KakK BIIOJIHE
KOHKPETHBIH KOMIUICKC IPABOMOYHMA, CTPYKTYPY KOTOPBIX TOCYIapCTBO KaK COOCTBCHHHK

JOJIKHO IMMOAYMHUTE CBOUM MHTEPECAM.

Ilaenenxo IO.I.

Ilpobnemsl 2ocyoapcmeenno20 YuUHAHCO8020 KOHMPONA 6 KOPHOPAMUBHOM CEKMOpe

IKOHOMUKU

B TpamunmoHHOM TOJKOBaHUU 2ocyoapcmeenuvii  uHnancosvli koumpois (I'DPK)

CBOJUTCS TJIaBHBIM 00pa3oM K KOHTPOJIO 3a MCIOJIHEHHEM TrOCYyIJapCTBEHHOTO Olokera u
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(UHAHCOBON J€ATEIBHOCTHIO MHUHUCTEPCTB, BEJOMCTB, T'OCYJAapCTBEHHBIX NPEANPUATHN U
YUPEKICHUH.

Bmecte ¢ Tem mnpezacraBisieTcss NpaBOMOYHBIM paciiuputh ¢yHkimu ['OK u Ha
XO3SCTBEHHO-(PMHAHCOBYIO  JIeATENBHOCTh Koproparuil. IlogoOHbI Moaxos JUKTyeTcs
CIEIyIOIIMMHU  O0CTOSATENbCTBAMHU. Bo-mepBbiX, BO3pOCIIEE BIMSHHE KOpHOpauuil B
COBPEMEHHOM IKOHOMMKE U OOILIECTBE B 1I€JIOM TAKOBO, YTO I'OCYJapCTBO BBIHYKJICHO NMPHUHSTH
Ha ce0s JONOJHMUTENbHbIE (YHKIMU IO 3allUTe KaK CBOUX (DMHAHCOBBIX HMHTEPECOB, TaK U
MHTEPECOB JAPYTUX XO3SIUCTBYIOIUX CyOBEKTOB U IPaXkJIaH OT 3J0yNOTPeOIEHUI CO CTOPOHBI
T€X WM HHBIX Koprnopauuid. Bo-BTOpBIX, NEpPEXOIHBIM XapaKTEp POCCUNUCKON SKOHOMUKH
O0BEKTHBHO YCHJIMBACT pOJIb KOHTPOJS M, B YACTHOCTH, (PUHAHCOBOTO KOHTPOJIA Haj
XO3SHMCTBYIOIIMMH CyOBEKTaMH B KadyeCTBE OJHOTO W3 BAXHEUIIMX 3JIEMEHTOB CHCTEMBI
rOCyAapCTBEHHOIO YIIPaBIEHUS 3KOHOMHUKOM.

KonkpeTrHsiM 060cHOBaHMEM HeoOxoauMocTu U npaBoMmepHocTy ['OK Ha mpeanpusTusx
Y OPTaHU3ALMAX HETOCYJapCTBEHHOIO CEKTOPA YKOHOMMKH CIIY>KHUT CIECIYIOUIUHI PsJ] IPUYHH.

1. MHorue HerocyJapCTBEHHbIE MPEINPUATHS SABISIOTCS IO CYLIECTBY CyObEKTaMu
cMemaHHoOi (OpMBI COOCTBEHHOCTH C Yy4yacTHEM TOCyIapCTBEHHOro kamurtana. llociemHuit
ABTOMATHUYECKH CITY)KHT 00BEKTOM I'OCyIapCTBEHHOTO (PMHAHCOBOTO KOHTPOJIS.

2. OrpoMHOe HalUMOHAJIbHOE OOraTCTBO, KOTOPBIM pPACHOPSIKAIOTCA COBPEMEHHBIE
POCCHICKHME KOpPIOpallMM B XOA€ MNPUBATU3ALMM MEPEIIO K HHUM M3 TOCYJapCTBEHHOU
COOCTBEHHOCTH B 3HAUMTENbHONH Mepe OecIulaTHO, JTUOO MO MHOTOKPAaTHO 3aHMKEHHOM LiEHe.
['maBHBIM 00OCHOBaHHWEM MOAOOHBIX NPeOoOPa30BaHUI B OTHOIICHUSX COOCTBEHHOCTH, Kak
U3BECTHO, CIYXHJIO TpeOOBaHWE TMOBBIIICHUS 3(PPEKTHBHOCTH TPOHM3BOACTBA. | OCyHapcTBO
BIIPaBE€ KOHTPOJMPOBATH JAEATENBHOCTh KOPIOpAlMid ¢ TOYKM 3peHus 3()PeKTUBHOCTH
MCIIOJIb30BaHUS NIEPEJAaHHOIO UM KaIluTaa.

3. Ilpenmpuatusi HErocyJapCTBEHHOTO CEKTOpa HECYT KOHKpETHbIe (HHAHCOBBIE
00s13aTenbCTBA KaK Mepes] ToCy1apcTBOM — B YaCTH YIUIaThl HAJIOTOB U BO3BpaTa MOJYYEHHBIX U3
OroKeTa KpEeIUTHBIX CpPEACTB, TaK M IMepe] TIpaXJAaHaMH U IOPUIUYECKUMH JIMIAMH,
ABJIAIOIUMUCS UX aKIIHOHEPAMH.

4. HeoOxoxumo HaBepcThiBaTh ymylieHHoe. Ocnabnenue cucremsl ['OK Ha HavampHOM
Nepuosie PaTuKAIBbHOW JKOHOMHYECKOW pedopmbl (B paMKax HIACOJOTHH CIIOHTAHHOTO
(OopMHMpOBaHUS PBIHKA) MPHUBEIO K MHOIOYHMCIEHHBIM 3JI0YNOTPEOJICHUSM W HAapyLICHUSM B
(uHaHCOBOM cepe, YTO HAHECIIO U MPOI0JIKAET HAHOCUTh OLTYTUMBIH yI1epO rocyapcTBy.

5. OUHAHCOBBIM KOHTPOJIb IIPU3BAH CIYXKUTb YTBEPKICHUIO LHUBWIM30BAHHBIX,
IpaBOBBIX (OPM (HHAHCOBBIX B3aMMOOTHOIICHUH XO3IHCTBYIOUINX CYOBEKTOB C TOCYIAPCTBOM,

MOBBIIICHUIO OOIEH KOPHOPaTUBHOW KYJbTYpbl, COKpAIIEHHIO JOJU TEHEBOTO CEKTopa B
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POCCUHCKOM HSKOHOMHKE M TEM CaMbIM T[IOBBIIICHUIO €€ KOHKYPEHTOCIIOCOOHOCTH |
WHBECTUIIMOHHOM MPUBJIEKATENbHOCTH.

OcHogHoe  coodepoicanue  (UHAHCO8020 KOHMPOJA KOPHOpAaIMi  3aKiIoYaeTcs B
CIIETYIOIIIEM:

a) TIPOBEPKA BBIMOJTHEHUSI (PMHAHCOBBIX 0053aTENLCTB TMEpPE] TOCYAapCTBOM, APYTHMHU
OpraHU3alUsIMHU U TPaKIaHAMU;

0) nmpoBepka MPABHIBHOCTH HCIOJb30BAHUS  XO3SHCTBEHHBIMH  OpraHU3alUsSIMU
HaXOJIAIIUXCS B WX XO3SIMCTBEHHOM BEIACHUU WWJIM ONEPATUBHOM YIPABICHUM JIEHEXKHBIX
pecypcoB (OIOKETHBIX U COOCTBEHHBIX CPEJICTB, OAHKOBCKUX CCYJ, BHEOIO/KETHBIX U JIPYTUX
CPEJ/ICTB);

B) TpOBEpKa COONIONCHHUS MpPaBWJI COBEpIICHUS (UHAHCOBBIX OMeEpaluii, pacyeToB U
XPaHEHUs JICHEKHBIX CPEJICTB;

I) BBISIBIICHHE BHYTPEHHHX PE3EPBOB IPOU3BOJCTBA, BO3MOXKHOCTEH TMOBBIIICHUS
peHTabenbHOCTH XO34KCTBA, pPOCTa MPOU3BOAUTENBHOCTH Tpyna, Oojiee HSKOHOMHOTO H
3¢ (HeKTUBHOTO UCTIONF30BAHUS MAaTEPUATIbHBIX U JIEHEKHBIX CPEJICTB;

1) yCTpaHEHUE U MPeaynpexACHUe HapyIIeHUH (MHAHCOBOM TUCIIUILTHHBIL.

Opeanwvl (cybvexkmobl), OCYHIECTBISIONUE (PUHAHCOBBIM KOHTPOJIh KOPIOpAIUi, MOTYT
OBITH pacIpeeeHbl IO CIEIYIOIIMM YPOBHSIM:

a) TpeACTaBUTEIbHBIE OpraHbl BJIACTH M OpPraHbl MECTHOTO CaMOYIpaBleHHs; O)
MPEe3UICHTa; B) HCIOJHUTENbHBIX OpPraHOB BJIAcTU OOMIeH KOMIETEHIMH; T') (DUHAHCOBO-
KPEAUTHBIX OPTaHOB; 1) BEIOMCTBEHHBIH W BHYTPUXO3SWCTBEHHBIN, €) OOIIECTBEHHBIN; X)
ayIUTOPCKHUH.

[IpencraBnsiercs, 4yTo cucTteMa (PUHAHCOBOTO KOHTPOJISA XO3SMCTBYIOIIUX CYOBEKTOB
(kopmopanuii) AODKHA BKIIOYaTh B ceOS HE TOJNBKO TOCYJapCTBEHHBIE OpraHbl, HO U
00I11eCTBEHHBIE OpPraHU3alINH.

OCHOBHBIMH DIIEMEHTAMHU CUCHEMbL 20CYOAPCMBEHHO20 (DUHAHCOB020 KOHMPOJIs Ha
benepanbHOM YPOBHE SIBISIFOTCS:

® TIapJIaMEHTCKUI OFOKETHBIA KOHTPOJIb;
e (UHAHCOBBIN KOHTPOJIb OPraHOB UCIIOTHUTEIHLHON BIACTH.

Ilapramenmckuii 6100xcemmublit KOHmMpoib B cOOTBeTCTBHH C 1. 5 cT. 101 KoHcTHTynm
P® ocymectBisercs CuerHour Ilamatoit P®D, coctaB u mHOpAOOK AEATENBHOCTH KOTOPOM
OTIPEICIISETCS] COOTBETCTBYIOIMIUM (efepaTbHbIM 3aKOHOM.

Cybovexmamu I'@K xopnopalidii BBICTYHAIOT, MPEXKIE BCEro, OpraHbl UCIIOJHUTEIbHON
BJIacTU. - MunHucTepcTBO (uHaHcoB P® (JlemapramMeHT rocyaapCTBEHHOTO (PUHAHCOBOTO

KOHTPOJIs U ayauTa U I'MaBHOe ynpaBieHue QenepanbHOro kasHaueicrsa), LleHTpanbHbiil OaHK
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Poccun, MunncrepctBo PO mo naoram u cobopam, denepanbHas ciyk0a HAJIOTOBON MOJIUITUH
P®, I'ocynapcTBEHHbBIN TAMOKEHHBIN KOMUTET PO.

COOTBETCTBEHHO, C TOUYKU 3pPEHUSl npeomema QuHAHCO8020 KOHMPOAs CO CTOPOHBI

OpraHOB UCIIOJHUTENIBHOM BJIACTH CIEAYET BBIIEIUTH CIEAYIOLUINE BUIbL:

® OIO/KETHBIM KOHTPOJIb (B YaCTH PacXOJOBAHUS MEPEJaHHBIX OPTaHU3AIMAM OO0 KETHBIX
CPE/CTB);

® HAJIOIOBBIA KOHTPOJIb;

®  BAJIIOTHBIN KOHTPOJIb;

® KOHTPOJb 32 KPEAUTHO-AEHEKHBIMHU ONEPALUAMH.

C Touku 3peHHs] BpEeMEHH €ro NMpOoBeACHUs (PUHAHCOBBIM KOHTPOJIb MOJpa3AeiseTcs Ha
HECKOJIBKO BUIOB WM 3TanioB. OH MOKET OBITh npeosapumenbHuimM, MeKyWUM U NOCIe0YIOUUM.

I'maBHBIE HedocmamKu cywecmsylowel cucmemsbl TOCYAAPCTBEHHOTO (HHHAHCOBOTO
KOHTPOJISL CBOIATCS K CIEAYIOIEMY.

Bo-nepBbIX, KOHTPOJIbHBIE OpraHbl 00JIaAal0T BO3MOKHOCTSIMH Ha 3aKOHHOM OCHOBE
cobpath MH(pOpPMAIMIO MTPOTHB JIOOOT0 YHHOBHHUKA, 000 KOMMEpPYECKOH CTPYKTYypHI,
PUBATU3AIIMIOHHON CAETKM CO BCEMH BBITEKAIOIIMMHU TMOCIEACTBUSIMU. B 3TOM cMbIcie
KOHTPOJIbHBIE OPraHbl SBISIOTCA HE TOJNBKO COCTAaBHOM YaCThIO HpOIEcca 20Cy0apcmeeHHo20
Vnpaegnenus 3KOHOMUKoOu, HO U SDPEKTUBHBIM UHCMPYMEHMOM IKOHOMUUECKOU OOpbObi.
[TonoOHast 1BOMCTBEHHOCTh TOCYJAPCTBEHHOTO KOHTPOJIS MPHUBOAMUT K €r0 HCHOJIH30BAHUIO B
Ka4ecTBE MHCTPYMEHTa HSKOHOMHUYECKOW OOphOBI M, TE€M CaMbIM, MEIIAET, TOPMO3HUT €ro
pa3BUTHE B Ka4yeCTBE Ba)KHEHIIIEH COCTAaBHOW YacTH mporiecca yrpanieHUs. CyObeKTUBHBIA U
3aKa3HOM XapakTep BbIOOpa OOBEKTa M MIpeAMETa KOHTPOJS 3a4acTyl0 HPUKPBIBAECTCS U TEM
OOBEKTUBHBIM OOCTOSITEILCTBOM, YTO BCE HMPOKOHTPOJIMPOBATH CUCTEMa KOHTPOJIS (PU3NUECKU
HE MOXET.

Bo-BTOpBIX, 3Q(GEKTUBHOCTh CYLIECTBYIOIIMX MHOTOYMCIEHHBIX AyOIUPYIOMIUX ApPYT
Jpyra KOHTPOJIbHBIX OPraHOB CYIIECTBEHHO CHMXKEHA, TAK KaK OHU B OCHOBHOM HCIIOJIB3YIOT
TOJIBKO METOJ| IMOCIEAYIOIEro KOHTposiA. VHBIMM clloBaMHM - Kakoe-TMOO coObITHE YyXKe
IPOU3O0ILIO, JONYILIEHbl HAPYIIEHUs, PECYPChl pacTpayeHbl, BpeMs YIYILIEHO, U TOJBKO IOCIIE
9TOr0 KOHTPOJIbHBIE OPTaHbl H3y4atoT Npo0IeMy U IpeJlaraloT Mepbl HaKa3aHusl.

Kak moka3siBaeT MUPOBOH OIBIT, 93¢ghghekmuenocms uHaHCO8020 KOHMPO.IS BO3PACTAET
Py HAIMYUKA U aKTUBHOM (YHKIIMOHMPOBAHWHU HALMOHAJBHBIX MMOJpa3/eleHuil (PMHAHCOBOU
pa3BEIKH.

CymectByeT U psii  COOTBETCTBYIOIUX MEXKIPABUTEIbCTBEHHBIX OpraHU3allUi,
CHOCOOCTBYIOLIMX MX JeATeNbHOCTH. Benymeil cpenu Hux sBasercs [pynna ¢unancosvix

oeticmsuti - (FATF) B GbyHKUMU KOTOPOW BXOIUT MOJAEPKKA M MPOBEIECHUE TOJUTHKH, KaK Ha
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HAI[MOHAJbHOM, TaK U Ha MEXIYHapOJHOM YPOBHE, HAlpaBJI€HHON Ha OOpbOy C OTMBIBAHHUEM
neHer. OCHOBHas 1LI€Jb OPTaHU3ALMU — CO3/1aBaTh MOJUTHYECKHUE MPEANOChUTKA, HE0OX0UMbIe
JUISL peaji3allii Ha HAIMOHAIFHOM YPOBHE MPAaBOBBIX M OPraHHU3AIMOHHBIX pedopM B ATOU
cepe.

FATF ocymecTBisseT MOHMTOPUHI B CTpaHax-4j€Hax OpraHU3allMH, OTCIEKUBA U
OIICHUBAs Tporpecc B co3nanuu dP(HEKTUBHBIX CHUCTEM IO 0opbOe ¢ oTMbIBaHWEM JeHer. OHa
OTCIIC)KMBAET TAKXKE COOTBETCTBYIOIME TEXHUYECKHE MPHEMbl M OKa3bIBae€T COJCUCTBUE B
MPUMEHEHUU HEOOXOMMBIX MEp B CTpaHaX, KOTOPBIC HE SBJISIOTCS YICHAMHU OpPTaHU3aIINH.

Ha ceroassiminuii neHp B OpraHM3alUi0 BXOJAT 29 rocyqapcTB — pa3BUThIE CTpPaHBI
3amnaja ¥ HEKOTOphIE Pa3BUBAIOILIMECS CTPaHbl, Takue Kak bpasunus, Mekcuka u Typiusi.

C navana 2000 roga FATF Hauana 3aHuMMaThCs TOCyIapCTBaMH, HE BXOISALUIUMHU B
OopraHu3anio U "He JKeNaloUMMHM COTpyIHHYaTh' B OopbOe C OTMbIBaHHMEM JeHer. B
CIEIHMAIbHOM JIOKJIaJIe IPUBOIUTCS 25 MPU3HAKOB, MO0 KOTOPHIM MOKHO OIpPENEIUTh, YTO B TOU
VI WHOW CTpaHE 3aKOHOJATEIhCTBO M OHOPOKpAaTUYECKasl MPAaKTHKA IMPEMATCTBYIOT O0phbe ¢
OTMBIBAaHUEM JICHET.

B Poccun u3 25 npuszHakoB 00HAPYKEHBI CIEIYIONINE JECATh:

e otcytcTBUe YPPEKTUBHOTO OAHKOBCKOTO HAI30pa;

® BO3MOXHOCTH OTKPBITHSI HEUMEHHBIX CUETOB JINOO CYETOB HA SIBHO BHIMBIIIJIEHHOE UMS;

® OTCYTCTBHE B 3aKOHOJATEIbCTBE TpeOOBaHMN K OaHKaM YCTaHaBIMBATh JIMYHOCTH
KIIMEHTAa M BBISIBIATH JIMI, KOTOpPhIE B ACHCTBUTEIHLHOCTU OYyIyT MOJB30BATHCSA JIEHBIAMH CO
cyera;

e OTCyTCTBHE TpeOOBaHUI K OaHKaM COOOIATh BIACTSAM 000 BCEX MOMO3PUTENBHBIX WU
HEOOBIUHBIX OTEPAIUIX M0 CUeTaM;

® OTCYTCTBHE KOHTPOJIS, YTOJOBHBIX M aJMUHUCTPATUBHBIX CAHKIUN 3a HEHCIIOJTHCHUE
TpeboBaHUI cooOUIaTh BIACTSAM 000 BCEX MOAO3PUTEIBHBIX MM HEOOBIYHBIX OMEparysx IO
cyeTaM;

e SBHOE HEXEJaHHE pearupoBaTh Ha MPOCHObI MHOCTPAHHBIX OPTraHOB, 3aHUMAIOILIUXCS
pacciiefoBaHHEM OTMbIBaHUs JEHET (HallpuMep, BOJIOKUTA B OTBETaX Ha ATH 3alpocChl);

® SBHOE HEXKEJaHWE pearupoBaTh Ha MPOCHOBI HMHOCTPAHHBIX CYACOHBIX BIACTEH O
COTPYIHUYECTBE;

e He o0ecreueHWe AIMUHUCTPATUBHBIX M  CYIACOHBIX BiacTel  (HUHAHCOBBIMH,
TEXHUYECKUMHU U JIIOJICKUMH pecypcamMu, He0OOXOUMBIMHU I TPOBENICHUS paccie0OBaHUN;

e HeKBAIU(UIHUPOBAHHBIE JUOO KOPPYMIIMPOBAHHBIE KaJIpbl B TOCYJapCTBEHHBIX,

CyeOHBIX 1 0AHKOBCKUX HAJI30PHBIX OpPTraHax, 3aHUMAIOIINXCS 00phOOH ¢ OTMBIBAHUEM JICHET
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e OTCyTCcTBUE (DMHAHCOBOW pa3BEIKHM WJIM WHOW LEHTPAIM30BAaHHON CHCTEMBbI cOopa,
aHaiu3a v nepeaavyu MHOOPMAIMH O MOI03PUTENIBHBIX CCIKaX KOMIETEHTHBIM OpraHaM.

FATF Bener Tak Ha3pIBaeMblil "UepHbIN CIHMCOK', Ky/la BKJIIOUEHO cBbllle 20 rocy1apcTB,
OOBUHSIEMBIX B TEPHMMOCTH IO OTHOLIEHHIO K TpPA3HBIM JieHbraM. BiitoueHue B CHHCOK
IPEIoaraeT IMPUHATHE COOTBETCTBYIOUIMX CaHKUWM. brarogaps TNpHUHATHIO 3aKOHA,
HarpaBJIEHHOTO Ha 0oprOy ¢ OTMbIBaHMEM JeHer, Poccum ynanoch u30eXaTh TaKMX CAHKIUM.
Kpowme Toro, B cTpane co3nman komumem no ¢unancogomy monumopuney (K@M) - hbvunancoBoi
pasBeake B KauecTBe mnonpasnaeicHuss Mwunduna Poccun. KOM Oynmer koopauHUpOBaTh
NeSITebHOCTh B 3TOM HAlpaBJIEHUH JPyTUX (efepalbHbIX OPraHOB UCIOJHHUTEIBHOHN BIAacTH, a
TaKxke 3aiiMercst coopom, 06pabOTKOM U aHATM30M HH(OPMAIIMH O TIOJO3PUTENIEHBIX OMEPAUIX
C JICHE)KHBIMU CpEACTBAMH M HUHBIM uMyliecTBOM. OH ke OyJaeT B3auMOJEHCTBOBaTh U
oOMeHMBaThCs HH(POpMaIKel ¢ "KOMIIETEHTHBIMU OpraHaMu WHOCTPAHHBIX TOCY1apcTB".

Bosmoxnoe Becrymnenue Poccuu B FATF Hecet ¢ co0oii psii pernMyIecTB.

1. Camo mpoBenenue padot, npeaBapsitonux BeTyruieHue crpanbl B FATF, moxer yxe
Ha 3TOM CTaAuM NO3BOJUTH YBEIUYHUTHh €€ IPHUBJICKATEIBHOCTH U 3allaJHBIX HWHBECTOPOB,
n30€eraroIyx BIOKEHUH B (PUHAHCOBBIE PBIHKH CTPaH C BBICOKOM CTENEHBIO PUCKA.

2. Yyactue B FATF no3sonut Poccun BOWTH B IEPCIIEKTUBE B YMCIIO HEMOCPEACTBEHHBIX
CcO3JaTeNie CTpaTerMd HTOM MEXIAYHAPOAHOW OpraHu3allMM W OKa3blBaTh BIIMSHHME Ha
pa3paboTKy ee OyIyIIHX MpOorpaMM M pEKOMEHIANNI C y9eTOM HHTEPECOB cTpaHbl. Kpome Toro,
npucoenuuenne Poccun k FATF BBIrOHO M ¢ TOUKHU 3pEHUS JBUKEHUSI B CTOPOHY YKPEIJICHUS
B3aumojieiictBus co crpykrypamu EC, mockoneky wieHamu FATF B GonbnMHCTBE cBOEM
SBISIIOTCA  €Bpollelickue crpanbl. IlpucoenuHenne K 3TOM opraHu3zauuu nact Poccum
BO3MOXKHOCTh MPETEH10BaTh Ha Oosiee pa3ymHblil yueT opranamu EC ee uHTepecoB U 1o Apyrum
HaIpaBJICHUAM MEXIYHAPOIHOrO coTpyaHnuecTBa ¢ EBponerickum Coro30M.

3. Bxirouenune Poccun B 3Ty CTPYKTypy MO3BOJMT Halllell CTpaHe MOJIYYUTh MPSIMOU
JIOCTYTl Ha MHOTOCTOPOHHEW OCHOBE K OINEpaTWBHOW MH(pOpMAIMU MO BompocaM "OTMbIBaHUS"
HE3aKOHHBIX JOXOJOB M BO3BPAaTa HE3aKOHHO BBIBE3CHHBIX M3 PoccruM BalOTHBIX CpPEACTB, a
TaKkXke OOJEerduTh JOCTYI K COOTBETCTBYIOLIEH HH(POpPMALUU Ha ABYCTOPOHHEH OCHOBE C
JpYTMMHU TOCyJapcTBaMu - wieHamu 3Toil opranmzauuu. YnencrBo Poccum B FATF craner
3aKOHHBIM OCHOBaHHUEM IS BbIAauM Poccun IpyruMu rocyapcTBaMu 4acTH KOH(PHCKOBAHHBIX
BaJIOTHBIX IIEHHOCTEH KPUMMHAJIBHOTO IMPOUCXOXKIACHMUSI U CO3JaHMs, Ha B3aUMHOW OCHOBE,

MCXaHMW3Ma UX BO3Bpara.
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Caguenko I1.B.

K eonpocy 06 opeanuzayuu eHympugupmennvix punancosvix pacuemos

(na npumepe od1acMHO20 nOMPedUMETbCKO20 00ULecmea)

Viayuimienne BHyTpuuUpMEHHOro (QUHAHCOBOTO KOHTPOJII — TJABHOE YCJIOBHE H
pesynbraT 3 dextuBHON padoTel OO «Coro3 OpoBHIMHBI», B KOTOPOM OOBEIUHEHBI
KOMMEpPUYECKHE U HEKOMMEPYECKHe OpraHu3anuu: 24 pallOHHBIX MOTPEOUTENHCKUX OOIIEeCTBA U
akuonepHoe odbmectBo OAO AIIK «OpnoBmuHay, BKIIOYAs JIUYHBIE TOJACOOHBIE X035SHUCTBA.
Vnpasnenune ¢unancoBpiMu moTokaMu B OIIO COOTBETCTBYIOT €ro OpraHU3aIlMOHHOM
CTPYKType, TOCTPOGHHOW Ha MPUHLMUIAX TOPU3OHTAIBLHOM M BEPTHUKAIHHOW WHTETpaIliH,
paliOHHBIX MOTPEOUTENBCKUX OOINECTB, arpapHOro KOMILUIEKCA MTUIIEBOAYECKOTO HAMPaBICHUS
CO BCEMH TMPEINPUATHAME: TepepadaThIBalONIe MPOMBIIUICHHOCTH, 3arOTOBOK, TOPTOBIH H
OOLIECTBEHHOTO TMHTAHUA; LEHTPOM MApPKETUHTOBBIX U CEPBUCHBIX YCIYT, LIEHTPOM
uH(GOpMaTU3ALUN U KOMITBIOTEPU3AIINH.

IIpu BBIOOpPE OpPraHU3aLMOHHO-TIPABOBOM (OPMBI MHTETPUPOBAHHOM CTPYKTYpPHI
MPOCYHUTHIBAMCH BO3MOKHBIC BBITOJIBI U YOBITKH MPU Pa3INYHbIX BapuaHTax. OKkazamock, 4To B
cllydae CO3JaHHsl €IMHOTO IOPHIWYECKOro JIMIa MOTpeOUuTenbcKkue OOIIecTBa M aKIMOHEPHOE
obmectBo motepsu Obl cBbIe 4 MiH pyO.. [Toatomy OAO u morpebuTenbckue oOIIecTBa
paboTaroT BMecTe coriacHo 3akoHy «O mOTpeOuTeNbCKON Koomepanuu (MOTpeOUTEeNbCKIX
obmecTBax, ux coro3ax) B Poccuiickoit deneparmu» u Ycrapy OIIO «Coro3 OpraoBIIUHBD,
MPUHSATOMY COBMECTHO, Ha OCHOBAHHMH JIOTOBOPHBIX OTHOIICHHI M B3aUMHBIX 00S3aTEILCTB O
COTPYIHUYECTBE.

OAO AIIK «OpioBUIHAY u NOTpeOUTENHCKUE oOmecTBa SIBJISIFOTCSI
CaMOCTOSITCJIBHBIMA  IOPUIMYECKMMHU  JIMLAMM. IIpu  sTOoM OAO COCTaBJISIET
CEIIbCKOXO3SCTBEHHBIH OJIOK, B KOTOPBIM BXOISAT KOMOWKOPMOBBIH 3aBOJ, OpoitiepHas
dabpuka, MATh OBIBIIMX KOJXO030B, OBIBIIAS CEIbXO3TEXHHKA (MAITMHHO—TEXHOJIOTHYECKas
crannusi). [Ipeumymectso OAO AIIK «OprnoBmyHa» COCTOUT B TOM, 4YTO STO €IUHBIN
HaJIOTOIUIaTeNbUIUK, npeanpusTus He miatat H/C npu nepenBukeHUu TOBapoOB U yCIOyr. ITO
MOBBINIAET WX KOHKypeHTOcrmocoOHocTh. KoMOWKOpMOBBIN 3aBoj Oeper 3epHO Yy CBOHMX
XO35UCTB, TIOCTABJISET TMPOAYKIMIO OpoiiepHoit Qabpuke. VYcTaHABIMBAIOTCS TBEpAbIC
JOTOBOpPHBIE IIeHbl. B  pe3ynpTaTe co3Mal0TCd CTaOWIbHBIE YCIOBUS AN pabOTHI.
[TorpeOuTensckasi Koomepauusi BiaJeeT TOBApPONPOBOIAIIECH CEThIO, B KOTOpPOW paboTaroT

BBICOKOKBUTH(DHIIMPOBAHHBIE CIICIIMATUCTHI, 3HAIONINE OCOOEHHOCTH pbhIHKA. [lodTOoMy TOBap
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OBICTPO HAXOAWT MOKymarens. EcTe n nepepabdareiBaromniue npeanpusatus — 20 xi1e603aBogos, 12
KOJIOACHBIX 1IEXOB, 8 IIEXOB MO MPOU3BOJCTBY O€3aTKOT0JIbHBIX HAITUTKOB.

VYcnemHas [eATENbHOCTh CTPYKTYPHBIX TMOApA3/eiIeHUii BO MHOTOM 3aBHCUT OT
(¢UHAHCOBOTO MEXaHW3Ma, aJeKBAaTHOTO OPTaHU3AIMOHHONW CTPYKType. Bce B3auMOOTHOIIEHUS
CTPYKTYPHBIX IOJApA3JEICHUN CTPOSATCS HAa OCHOBE (DMHAHCOBOrO pacdera (WM, KaKk paHblle
Ha3bIBAJIOCh, XO3SHUCTBEHHOTO pacyeTa). DUHAHCOBBIN pacdeT MmpeaycMaTpUBaeT JOBEACHUE 10
K@XKIOT0 CTPYKTYpHOTO TOJpa3felieHusl TIoKa3aTeneil, KOTOpble TMO3BOJSIOT C IMOMOIIBIO
KOHTPOJISI 32 COOTBETCTBYIOIIMMHU (PUHAHCOBBIMHU IMOTOKAMH IO BEPTHKAIM W TOPU3OHTAIIN
YUYHUTHIBATh BKJIAJ] KAXJA0TO U3 HUX.

B OIIO ¢GyHKOMOHUPYIOT CTPYKTYpPHBIE TIOJpa3JeieHus, OOCTY>KHUBAIOIINE BCEX
NallMKOB.  OTO  ILEHTP  MAapKeTUHIOBBIX W  CEPBUCHBIX  ycCIyr,  JIMBEHCKUH,
HoBozaepeBenbkoBckHiA, XOTHIHEIKUI 1 MIIEHCKUI MUIIIEKOMOMHATHI, IBa TOPTOBO-3aKyOYHBIX
00BEMHEHNS, LEHTP ONTOBO-PO3HUYHON TOPIOBIM, LEHTPAIbHbI pbIHOK T. Opia, UEHTP
3aroToBOK M cObITa. OHM HE UMEIOT CcTaTyca IOPUIUYECKOro JHIAa U JEHCTBYIOT HA OCHOBAHUU
VYeraBa OO u nonoxeHui 0 CTPYKTYpHBIX HOJpa3JeieHusx, yreepxaaemoix [Ipencenarenem
cosera OIIO.

@OUHAHCOBBIN pacyeT cTtan OCHOBOW BHyTpudHupMeHHOTO yipaBinerus B OI1O. Ilouru Bce
OPEINPUITHS HAXOAATCA B €MHON TEXHOJIOTMYECKOH 1iernouke. Eciau KTo-To rae-To CTaHOBUTCS
HEIIaTeKEeCTIOCOOHBIM, OH Pa300bET BCIO paboTy. 3a/jada pyKOBOJICTBA — HE JIOMYCTHTH 3TOTO.
Yrtobbl oOecrieunTh CIaXeHHYI0 paboTy, TpeOyeTcs «mpose3aTh» CBEpXY BHH3 U CHU3Y BBEPX.
[ToaToMy Ha Kaxa0M MPEANPUATHU OyXrairep WM SKOHOMHCT BEJCT BHYTPCHHHE CUETa s
KaXI0ro ero mnojapasneneHus. Pabora odeHp crnoxHas. HeoOxoauMm BBICOKHI ypOBEHB
kBanupukanuu. Kpome TOro, Jou, KOTOpblEe 3aHUMAIOTCSl STUMHU BOIPOCAMHU, JOJDKHBI OBITH
cBoero poaa (anarukamu. Korma HemnaTeku MaaBaloOT MO BCEW CTpaHe, Nep>KaTh B MOPSIKE
CBOM OCTPOB OBbIBa€T HEMPOCTO.

BaxxHo oTperynupoBaTh Takke BONPOCH IeHOOOpa3oBaHMs. LleHbl, B OCHOBHOM,
pbIHOYHBIE, HE MHOTO IieH, kotopelie OIIO perynupyer AupekTUBHBIM MeTojaoM. Hampumep,
KOMOMKOPMOBOMY 3aBOJYy pAacCUMTAaHbl HAKJIAaTHBIE pPACXOIbl Ha BBIPAOOTKY | TOHHBI
komMOuKopMa B pasmepe 120 py6. Korma on HaumHanm paboty B cocraBe OIIO, pacxomsl
noxomw 10 468 py6., HO HE TPOLLIO MHOTO BPEMEHH, KaK 3aBOJ CTall YKJIAIbIBaThCS B
HOpMaTHB. be3ycioBHO, 10 Hero He TOJbKO moBenu 3amganue. B OIIO Benmu paboty mns Toro,
YTOOBI 3aTpaThl COKPAIIAINCH, TOCKOIBKY 3TO BCEM BBITOHO.

3/1ech OTpOMHOE TMOJIe AEATENBHOCTH JJI LIEHTPa MApKETHHTOBBIX U CEPBHUCHBIX YCIYT.
OH 3aHMMaeTcsl aHaJIU30M, TUIAHUPOBAHUEM U BHEAPEHUEM MEPONPUSITUN, HALIEJIEHHBIX Ha POCT

00beMOB cObITa W Toy4daeMoil mpuObutH. Onpenensis Hy bl U MOTPEOHOCTH pPBIHKA, IIEHTP
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CHOCOOCTBYeT  YJIy4IIEHHIO (UHAHCOBBIX  PE3yJIbTaTOB  paloTHI, 3dPeKTHBHOMY
UCIIOJIb30BaHUIO (PMHAHCOBBIX PECYPCOB.

Jns sddexruBHOro ynpasieHus @uHaHcoBbiMM moTtokamu OIIO mnotpeboBasioch
3a1eUCTBOBATh (uHAHCOBO-pacUETHBHII LEHTD, KPEIUTHBI  KOOIIEpaTHB, LIEHTP
UHPOPMATU3AIUN U KOMITBIOTEPU3AlUH, OTAeN M0 3()(HEKTUBHOMY HCIOIB30BAHUIO PECYPCOB,
opuandeckuii otaen. Mx co3ganue mo3Bosiuiio cokpatuTh Ha 40% 3aTpaThl Ha colepKaHHE
YIPaBIEHYECKOIO anmnapara, COBMECTHO PEIIATh IPOU3BOJCTBEHHBIE 3aJa4H.

Htorn paboThl KaXAOTO CTPYKTYPHOTO MOJPA3JEICHUS BHJIHBI, TOCKOJBKY KaXXI0€
UMEET CIIeLCYeT. YTpaBieHne (UHAHCOBBIMHU ITOTOKAMHU BeNETCS Yepe3 (UHAHCOBO-PACYETHBIN
neHtp (®PL]) wnentpambHoro oduca u OPI[ npenmpustuit. OTO 1gaeT BO3MOXKHOCTH
KOHLICHTPUPOBATh CPEJCTBA, COXPaHss SKOHOMMUYECKYIO CAMOCTOSITEIBHOCTb NMPEANPHUATHI U
OpraHu3alyii, pa3BUBaTh OTHOIIEHUS (PUHAHCOBOTO  pacueTa MEXAy HHUMHU M BHYTpH,
ONEpaTUBHO MIPUHUMATh MEPHI 10 YCTPAHEHHUIO HETATUBHBIX TEHCHIIHI.

B OPIl uentpambHOro oduca OTKPBHITHI CHEICYeTa Ha KaXJA0€ CTPYKTYpPHOE
nonpazaenenue OIIO, a ux 27, B Tom uucine B OAO «OprnosmuHay - 6, B cayx6ax OITO — 21.
EXenHEBHO BBIBOAATCS OCTAaTKU JEHEXKHBIX CPEIACTB IO KaxXAoMy monpasaeneHuto. OPIL]
opraHusyeT CBOI0 paboty Ha ocHoBaHuU «[lonmoxkenus o ®OPLl», rae ykasaHbl NPUHIUIB U
MEXaHHU3M €ro padoTHI.

JIBMKEHHE [IEHEXHBIX CPEICTB OCYILECTBISETCS 4Yepe3 IUIATEXKHbIE IOPYYCHMS.
[Inarexxnple mopydeHHs moctynailoT He B Oank, a B OPI[. Ilopyuenme mnoamuceBarOT
PYKOBOJIUTENb CTPYKTYPHOTO TMOJpa3/ieieHuss W TIJIaBHBIA Oyxrairep. OmaTa IIATEKHBIX
MOPYYECHUH, NMPENCTaBIEHHBIX noapasaeneHusmMu B OPL{, npou3BOaUTCS TOABKO NMPU HATMYHHA
CcBOOOJHOTO OCTaTKa JEHEXHBIX CpPEACTB Ha creucdere. Bes sta paboTa KOHTpoaupyercs
ITpencenarenem IIpaBnenus OIIO, I'enepansubiv nupexkropom OAO AIIK «OpnoBuiuHay.

Ouenp BakHO B pabore PPL] He momycTuTh 6€3 cornacusi pyKOBOAUTENS CTPYKTYPHOTO
NO/PA3/ICNICHNs] CHATHE JCHEXKHBIX CPEICTB C ero crencuera. Kaxknoe mnoxapasneneHue
HAKaIlJIMBacT HA CBOEM CIICIICUETE JECHEXKHBIE CPEICTBA, KaK JUIsl YIUIAThl HAJIOIOB, TaK U Ha
apyrue pacxonsl. Ecny Ha crencuere noapasaeineHuss HET JEHEKHBIX CPEACTB, TO U 3apIuiaTy
paboOTHUKH ATOTO MoApa3AeieHus He noisydaT. Ho 3a 3To pyKoBOAWTENb MOAPA3/IEIeHUs] HECET
IIEPCOHAJIBHYIO OTBETCTBEHHOCTD, TaK KaK 3a HUM LIEJIBIA KOJUIEKTHB.

ITepen ®PI] crouT 3amada oOKa3blBaTh BIUAHUE HA CTPYKTYpPHBIE NOApPA3EICHHUS,
KOTOpOE CIIOCOOCTBYET MPEBBIMIEHUIO JIOXOJ0B Haja pacxojamu. s 3TOro MCIONIb3yeTcs
HOPMATHMBHBIM METOJ YydeTa 3aTpaTr, KOTOpPBIM BeIETCs B KaxXAOM noxapasaeineHuu. [lpu
pPacCMOTPEHUH BBIMOJIHEHMs] (DMHAHCOBOIO IUIAHA 32 HENENI0 aHAIM3UPYIOTCS BCE 3aTpaThl IO

KKJIOMY TTOPA3ACICHHIO.
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@®PI][ mueHtpanpHOro oOduca SBISICTCS, IO CYHIECTBY, KPEAUTHBIM 3BEHOM IS
CTPYKTYpHBIX mogapazaencHuii OIIO mpu BpeMEHHOM HEAOCTAaTKe COOCTBEHHBIX OOOPOTHBIX
cpenctB. KpenutyroTcs noapasaeneHus Ha T0oroBopHoi ocHoBe. Kpenut odopmisercs OvicTpee,
yeM B O6anke. Ecniu B Ganke TpebyeTcs 11t ohopMiieHns: JOKyMeHTOB 10 1 mecsia, To B OPL —
no Tpex nHed. CTpyKTypHBIE TOJApa3/IEeNCHUsT pacCMaTpUBAIOT KpeauTHyio cuctemy @OPIL] ne
TOJIKO KaK HCTOYHUK IIOJIy4eHUs KpeauTa, HO M  Kak I[apTHEpa M KOHCYJIbTaHTA...
Crnenuamuctel @PL nporHo3upyroT ¢uHaHCOBYIO cuTyanuioo. Kpyr uX (QyHKIHOHAIbHBIX
00513aHHOCTEH PacIIMPUIICS — IPOBOIATCS TAKXKe KIIMPUHTOBBIC OTIEPALIUH.

B crpykrypHBIX oapa3aeneHusx padotarot 13 OPL, u3 Hux 5 - Ha npeanpuarusx OAO
ATIIK «OpnoBmuHay, 2 — B OIIO «Coro3 OpnoBmuHbe» 1 6 — B paino. [lenTp nndopmaTuzanun
U KOMIIbIOTepU3aluu pazpadoran nporpammy uist @PLI, kotopast BHeapsiercs no scemy OI1O.

@PIl CTPYKTypHBIX MOJApa3leiCHUN  OpraHu3yloT paboTy Ha  MecTax IIo
(YHKIMOHATBHBIM OO0S3aHHOCTSIM IIEHTPAJIBHOTO O(durca Tak, YTOOBI «IIPO3PAYHBIMI CTAIU
yepe3 CIelcyYera HE TOJbKO MPEANpUITHS B LEIOM, HO M HMX BHYTPUXO3AMCTBEHHBIE
nonpazaenenusi. brnarogaps cozmanuto @OPL] pykoBogutens, Oyxraiatep, KOHOMHUCT UMEIOT
UH(POPMALIUIO 0 paboTe CBOETO MPEANPHUATHS, BUAAT NepcnekTHBbl. Ctanu 6osee 3¢ (HeKTUBHO U
LIEJICHAIIPaBJIIEHHO HCIIOJIb30BaThcs (DUHAHCOBBIE pECYpChl, Bce pabOTalOT Ha KOHEYHBIN
pe3ynbTar. Bece pykoBoAUTENU CTPYKTYPHBIX MOAPA3EICHUN BUAAT BHITOAY B pabOTE CUCTEMBI
O®PI 1 nomo1is B 0niepaTUBHOM PYKOBOJCTBE.

Ha npeanpustusx, rae o0bemsl pabotel OPL HebonbIne, HanpuMep, B LIEHTPE OMTOBO-
po3HuyHOi TOproBinu, QyHkumu @OPL[ nomonmHensl aHamuTHYeckoM pabortoi.  DPI]

npeBpaTinch B DAPIL] — puHaHCOBO-aHAIUTUYECKHE PACUETHBIC LIEHTPHI.

Muponoe H.I'.

Coeepmencmeoeanue HOpMaAmMueéHO-nPABOEbIX OCHO6 KOPROPAMUBHO20 YRPABIICHUA

CoBepllIeHCTBOBAaHME HOPMATHUBHO-IIPABOBBIX OCHOB KOPIOPATMBHOI'O YIPABJICHUS
ABJIACTCA OOJHHUM M3 KIIFOUYCBBIX q)aKTOpOB IIOBBIIICHUA HHBCCTI/IHHOHHOﬁ MMPUBJICKATCIIbHOCTU
poccuiickux mnpennpustuii. B 2001 romy curyanus B naHHOW cdepe XapakTepu3oBaigach
yYCUIIGHHEM BHHUMaHHS CO CTOPOHBI TOCyJapcTBa K pEIICHHI0 TMpodiIeM  pa3BUTHUS
KOPIOPAaTUBHOT'O YIIPABJICHUS U MMOBBIIICHUA I/IHBGCTI/IHI/IOHHOﬁ IMPUBJICKATCIIbHOCTU pOCCHfICKHX

KOMH&HI/IIZ, B TOM YHUCJIC ITYTEM COBCPIICHCTBOBAHWA KOPIIOPATHUBHOT'O 3aKOHOAATCIILCTBA. brin
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3aJ105KE€HbI 3aKOHOJIaTEJIbHBIE OCHOBBI, 00ECIIEUNBAIOIIUE JODKHYIO 3aIIUTY MpaB aKLIMOHEPOB U
KPEAUTOPOB, CO3JAlOIIME pa3yMHBIH OajdaHC HMHTEPECOB MEXIY JPYTUMH Yy4YaCTHUKAMU
KOPIOPAaTUBHOIO YIIPaBJICHUSI.

7 aBrycta 2001 roma ObLTH MPUHSATH H3MEHEHHSI U TOTIOTHEHHS K DeepaibHOMY 3aKOHY
«O0 akunoHepHbIX oOuiecTBax». B HOBOM penakiuu 3akoHa, BCTYNUBIIEro B cuily ¢ | sHBaps
2002 roma, KOHKPETU3UPOBAH TMOPSAJOK COBEPIICHUS KPYMHBIX CIAEJIOK U CACJIOK C
3aMHTEPECOBAHHOCTHIO, YTOYHEHA KOMIIETEHIIMSI COBETa JUPEKTOPOB M OOIIEro coOpaHus
aKIMOHEpOB  (pacuiMpeHsl MmpaBa  oOmiero  coOpaHHsi), OTPaHUYECHB  MTOJTHOMOYHS
UCIIOJTHUTENIbHBIX OpPraHOB, COKpAIllEH I€PEUYeHb BOIPOCOB, YCTAHABIMBAEMBIX YCTABOM.
Cy1iecTBeHHbIE U3MEHEHHS 3aTPOHYJIIN: TOPSAOK MPUHATHUS pelieHHs 00 YBETUYEHUN YCTaBHOTO
KaruTana, MOpsAI0K IPUHATHS 001ero coOpaHus 1Mo BOMpocam, MOCTABICHHBIM Ha TOJIOCOBAHUE,
NOPSAJOK NPOBEIEHUS 3aKpbITOM M OTKPBITOM NOIIMUCOK HAa AKIHMH, BO3MOXHOCTH BBIITYyCKa
JNPOOHBIX aKIWK, KOHCOJIHMIAIMHA U T.A1. Bce 3TM M3MEHEHUs HarpaBlieHbl Ha TapaHTHPOBAHHE
IIpaB MEJIKHUX aKIIHOHEPOB, UTO TAKXKE CIEAYET OLICHUBATh MOJIOKUTEIBHO.

MunskoHoMpa3Butusi Poccum  paszpabotan  mpoekT QenepanbHOoro 3akoHa  «O
peopranuszalyy ¥ JUKBUAALMN KOMMEPUYECKHX OpraHH3alluii», HalpaBICHHbIH Ha obecrieueHune
IIPO3PAYHOCTH U YETKOT'O MPABOBOTO PETYIUPOBAHMS MPOLENYP PEOpraHU3alUU U JIMKBUAALNUN
KoMMepueckux opranuzanuii. [Ipu pazpaboTke ykazaHHOTO 3aKOHONPOEKTA YUTEH OMbIT CTpaH
EBpomneiickoro coro3a B 3Toil 001acTH, B yacTHOCTH ['epmanum, rae B 1996 romy ObUT MPUHAT
3aKOH O pEOpraHU3alNHU IOPUANUECKUX JIULL.

Ocenbto 2001 r. Munskonompassutuss Poccun BHecno B IlpaButensctBo Poccuiickoit
Oeneparii IPoekT  QenepaibHOTO 3akoHa «(O BHECCHHMM W3MEHEHWH W JIOTIOJHCHWH B
®denepanbHblii 3akoH «O OaHKPOTCTBE», HAIMPABICHHBIA Ha CO3JaHHE IUBUJIM30BAHHOTO
MeXxaHu3Ma (PMHAHCOBOTO O3/I0POBJICHUS 1 OAHKPOTCTBA, CHIKEHUE 37I0YMOTPEOIeHU BO BpeMs
npoleypsl OaHKpOTCTBA. 3aKoHONPOeKT o00peH IIpaButenscTBOM Poccuiickoi deneparu.

[Inmanom 3akoHONpoekTHON AesTenbHOCTH [IpaBurenbcTBa Poccuiickoit ®enepanuu Ha
2002 rox mpeaycMoTpeHa pa3padoTka nmpoekTa deaeparibHoro 3akoHa «O BHECEHUH W3MEHEHUH
u nononHeHudd B DenepanbHblil 3akoH «O0 00IIecTBaX ¢ OrpaHUYEHHONW OTBETCTBEHHOCTHIOY.
3aKOHONIPOEKT HaIlpaBJIeH Ha IIOBBIIIEHHE WHBECTHLIMOHHOW IPUBJIEKATEIbHOCTH JaHHOU
OpTraHU3aIMOHHON TPAaBOBOK (OPMBI TSI IPEIIPUATHI CPETHETO U MaJloro OM3Heca.

B 2002 romy mmanmpyeTcs pa3paOb0TKa KOHIEMIUA HOPMATHBHBIX TPABOBBIX AaKTOB,
HANPaBIEHHBIX HA YPETyJIUPOBaHUWE NPOLEAYp MNPUOOPETEHUs KPYMHBIX MAKETOB aKIUN
aKIIMOHEPHBIX 0O0IIecTB (MOTJIOMIEHHI), YMOPAAOYEHUE MPABOBOTO PETYJIMPOBAHUS TaKOU
OPUHLMINNAIBHO BaXXHOW JJIi Pa3BUTHS KOPIOPATUBHOIO YIPABJIECHUS NPOOJIEMBI, Kak

ACATCIIBHOCTE MCIIOJTHUTCJIBHBIX OpPraHOB XO3HCTBEHHBIX O6IH€CTB C TEM, YTOOBI CHU3HTH
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TEHEBYIO  COCTaBISIONIYI0 pBIHKA Tpynda. bynmyr pa3paboTaHbl — MPEUIOKEHUS 10
COBEpPILEHCTBOBAHHUIO OOILEro MPaBOBOIO PEryJIMPOBAHUS IOPUIUYECKUX JIMI], B YACTHOCTH, 110
BolpocaM  (OPMHMPOBAHUS ~ YCTaBHOIO  KamuTajga, JAEATENbHOCTH  TOBAapHIIECTB U
IIPOM3BOJICTBEHHBIX KOONIEPATUBOB U T.1.

B coorBerctBun ¢ Ilmanom neiicrBuii IlpaButensctBa Poccuiickonn ®Penepanuu B
00J1acTH  COIMAIBHOM TIOJUTUKH W MojepHm3anuu dSkoHoMukn Ha 2000-2001 romsr
(yTBepxkaeHHoro pacmnopsbkenueM [IpaBurennsctBa Poccuiickoit @eneparuu ot 26 utons 2000
roga Nel072-p) nucemom IlpaBurensctBa Poccuiickoit ®enepanunnu ot 13 anpens 2001 roma Ne
KA-IT13-06573M Ob1mu ogoOpensl Mepbl no peanuszanuu B 2001-2005 romax IIporpammsr
pedopmupoBaHust OyxraaTepckoro ydera, npeacraBieHHble Munduaom Poccun. OmobpenHbie
Mephl MPEeIyCMaTpUBAIOT MPOJIOKEHUE paboT Mo MPHOIMKEHUIO HAIMOHAIBHBIX CTaHAApPTOB
OyXTanTepcKoro ydera K MEXIyHapOJHBIM cTaHiapTraM (GuHaHcoBOil oTduetHOCTH (MCDO); a
Takke o0s3arenbHbi mepexoq Ha MC®O kommaHui, akWU KOTOPBIX oOOpamaroTcs Ha
OpraHM30BaHHBIX (POHAOBBIX pbIHKAX, HaunHas ¢ 2005 rona.

Pacniopskenuem IlpaBurenscrBa Poccuiickoit ®enepannn Ne 842-p ot 27 urons 2001r.
YTBEPXKIACH HOBBIM CcOCTaB  MEXBEIOMCTBEHHOH KOMHCCHM TIO  pedopMHpOBaHUIO
Oyxranrepckoro ydera (0Opa3oBaHHOW B COOTBETCTBUU C ITOCTAHOBICHHWEM IIpaBUTEIHCTBA
Poccuiickoit ®enepanun ot 21 wmrons 1997 1. Ne 910). Ilocme wu3MeHeHHs cocCTaBa
MesxBe1OMCTBEHHAs! KOMUCCHS HE COOMpaIach.

6 asrycra 2001 roma 6bu1 mpunsat denepanbHblii 3akoH «O BHECEHMHM HM3MEHEHUH U
nononHeHnii B Yacte BTOpyro HamoroBoro koxeka Poccuiickoit ®enepaunm» Ne 110-D3,
KOTOPBIY BBOJUT MOHATHE HAJOTOBOIO yUeTa U JIETAIbHO MPOMKUCHIBAET IPAaBUIIa yUeTa J0X0/10B,
pacxol0OB M HMYIIECTBAa NPEANPUATHHA Uil 1ened HajmorooOnoxeHus. IIpuHATHE DaHHOTO
3aKOHA CYIIECTBEHHO IOBJIUSET HAa M3MEHEHHE CHUTYyallud, CIOXKUBIIEHCS B CHCTEME
OyXraJTepcKoro ydera paHee.

B cootBerctBum co c1.313 denepanbHoro 3akoHa oT 6 asrycrta 2001r. Ne 110-®3 s
HAJIOTOBBIX LI€JeH poCCUilcKhe MpennpuaTus OydyT BECTH HAJOrOBBbIM y4eT M MPEJCTABIATh B
COOTBETCTBYIOIIME OpPraHbl HAJIOrOBYIO OTYETHOCTh (QHAJUTUYECKHE PETHUCTPhl HAJIOTOBOIO
ydera ¥ pacdeT HAJIOroBoi 0asbl), a He OyXraJTepcKyro, Kak 3To OBUIO paHee.

Jlo cux mop moJaBiSIOUIMM OOJIBIIMHCTBOM HPEANPUITUNA OyXraiaTepckas OTYETHOCTh B
COOTBETCTBUU C TpeOOBaHUAMH, ycTaHaBIHBaeMbiMu Mundunom Poccuu B [1BY, cocraBnsnace
UCKJIIOUUTENBHO Ul MpeJCTaBleHuss B Hajorosble opranbl. Ilocne nmpunsatus dexnepaibHOro
3akoHa oT 6 aBrycta 2001 r Ne 110-®3 mHOTrHe NpeANnpHUATHS TPEANOUTYT (GOPMHUPOBATH CBOIO
CUCTEMY OyXraarepckoro ydera W ()MHAHCOBOM OTYETHOCTH HANpPSIMYIO B COOTBETCTBHM C

MEXIYHAPOJAHBIMUA CTaHJIAPTaMH (PUHAHCOBON OTYETHOCTH ISl TPEIOCTABICHUS aKI[MOHEpaM,
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MHBECTOPAaM M HHBIM 3aUHTEPECOBAHHBIM JIMLIAM, MOCKOJbKY Ha CErOAHSIIHUNA JEHb HE
paboTaroT CaHKIIMHK 32 BEJCHUE OYXTalTEpPCKOTO yueTa He B cooTBeTcTBHH ¢ [IBY.

B crnoxuBlielcs CcUTyallud aKTyaJbHbIM CTAaHOBUTCA BOINPOC O TEPECMOTpPE
odpurmansHoro mopsiaka npumeneHus MCOO B Oonee OMU3KHE CPOKM W OpTraHU3ANNU
METOI0JIOTUYECKON pabOThI IO CONEUCTBHUIO MPEeANPUATHAM B puMeHeHn MCOO.

B 3T0# cBSI3M MONOKUTENBHBIM sBIsieTCA npuHATOe B aBrycte 2001 roma pemienue o
CO3MaHMU Ha oOmIecTBeHHBIX Havanmax CoBera mo ()UHAHCOBOW OTYETHOCTH TPHU COACUCTBUU
MexayHapoaHoro IeHTpa pedopMmbl cuctembl Oyxraiarepckoro yuera. CoctaB Coera
(dopMupyeTcs U3 BEAYLUX POCCUICKUX CHEIHATIUCTOB B 00JIaCTH MEXKIYHAPOIHBIX CTaHIApTOB
¢buHaHcoBOM oTueTHOCTH. B pabore CoBeTa Takke MpeAnosiaracTcs ydacThe Ha TMpaBax
HabOmoaTeNield MpeJCcTaBUTeNell MUHUCTEPCTB W BEAOMCTB, MEXKIYHApPOJIHBIX OpTaHU3AILNM,
npoQeCCHOHATBHBIX ayJUTOPCKUX OpraHM3alui, OpraHu3aluil HMHBECTOPOB. JledaTenbHOCTh
CoBera OyIeT OpHEHTHpPOBAaHA HA YydYacTHE POCCUHCKUX NPOPECCHOHATIOB B pa3paboTke
MEXIYHApOAHBIX  CTAHAApTOB  (UHAHCOBOW  OTYETHOCTH, [MOATOTOBKE  METOJUYECKHX
PEKOMEHIAIMi 0 BHEAPEHUIO MEXIYHAPOJIHBIX CTaHIAPTOB (PMHAHCOBOM OTUETHOCTH Ha
POCCUHCKMX NPEIPUATUSX, & TAK)KE HA YCTAHOBJICHUE CBSI3U C aHAJIOTMYHBIMU CTPYKTYpamH B
3apyOeXHBIX CTpaHax C ILIeJbI0 OOMEHa OINBITOM IO BOIPOCAM MPUMEHEHHUS MEXTyHAapOIHBIX
CTaHJapTOB (PMHAHCOBOM OTUETHOCTH.

B cootBercTtBumM ¢ nmyHkTOoM 24 OcHOBHBIX Meponpuatuil [IpaBurensctBa Pocculickoit
Oenepanii B 00JIaCTH COLIMATIBHONW TOMUTUKUA W MoJepHHM3aluu 3koHOoMHKH Ha 2000-2001
roJipl, yTBEPKACHHBIX pacrnopsbkeHueM [lpaButenbctBa Poccuiickoit @enepaunn ot 14 nrons
2001 r. Ne 933-p, mynkrom 23 IlnaHa nmpuOpUTETHBIX 3aKOHONPOEKTOB HAa BTOPOE IOJIYroaue
2001 r., yrBepxkaeHHoro pacnopsbkenrem [IpaBurtensctBa Poccuiickoit Denepannu ot 2 aBrycra
2001 r. Ne 1028, mynkrom 6 Ilmana meponpuaTHi IO HPHUBEACHUIO 3aKOHOIATEIBCTBA
Poccuiickoii @enepauuu B COOTBETCTBUE C HOPMaMu M IpaBWJIaMH BceMHpHONW TOpProBoi
OpraHU3aIllH, YTBEPKIACHHOTO PACIOpsHKEHUEM MpaBUTENbCTBA Poccuiickoir denepanuu oT 8
aprycrta 2001 r. Ne 1054-p, u IIporpamMmmoii conuaabHO-?’KOHOMHYECKOTO pa3BuThs Poccuiickoit
Qenepanii Ha  cpeAHecpouHyro  mepcnektuBy  (2002-2004  romapl),  yTBEpKICHHOU
pacnopsbkenueM [lpaButensctBa Poccuiickoit @epepanun ot 10 urons 2001 r. Ne 910-p
MMHUCTEPCTBO 3KOHOMUYECKOTO pa3BUTHUS U TOproeiu Poccuiickoin denepanuu onpeaeaceHo
OCHOBHBIM pa3pabOTYUKOM IPOEKTOB HOPMATHBHBIX IPABOBBIX AaKTOB, HAIMPaBJICHHBIX Ha
NeOI0POKpaTH3AIII0 IKOHOMUKHU.

B pamkax stoit pabotsr 8 aBrycra 2001 r. Oputi npunsTH denepanbubie 3aKoHbI No 128-
@3 «O nuueH3UpOBaHUU BUAOB JieaTenbHOCTHY, Ne 129-D3 «O rocyaapcTBEHHOH peructpauuu

opuandeckux Jumy, Ne 134-®3 «O 3ammurTe npaB OPUAUYECKUX UL U WHIUBUIYAJIbHBIX
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IpeaIpUHUMATENIEeH P MPOBEIEHUHU TOCYITaPCTBEHHOT0 KOHTPOJIs (Ha130pa)».

3aKOHBl HANpaBJIeHbl HA YNOPAJOYECHHE pEryJUpyOmMX (QyHKIUM TrocyaapcTsa,
COKpallleHUe aJMUHUCTPATHMBHOTO BMEUIATENbCTBA B IPEINPUHUMATEIBCKYIO JESITEIbHOCTD.
[Ipexne Bcero, 3To KacaeTcst GOPMHUPOBAHUS CUCTEMBI PErHCTPUPYIOUINX OpraHoB W Exunoro
TrOCYapCTBEHHOTO pEecTpa IOPUIMYECKUX JIMI; COKpAllleHUS KOHTPOJIbHBIX (PyHKUIMH
rOCYJJapCTBEHHBIX ~ OPraHOB.  YCTAQHOBJEHME  HCYEPHBIBAIOIIEIO  IEPEYHs  OpPraHoB
rOCYJIJapCTBEHHOTO  KOHTpOJIs (Hazx3opa). YCTpaHEHHE U3JIMIIHETO0 aJIMUHUCTPATHBHOTO
peryJiupoBaHusl NPEANPUHUMATENBCKOM  JAEATENbHOCTH  OTAENBHBIMH  TOCYAApCTBEHHBIMU
opraHamMi (MWINLIKSA, CAH3MUIEMHAA30p, IMOKAPHAA30p, TOCTOPTUHCTEKINSA). Y CTaHOBJIEHUE
00513aHHOCTH KOHTPOJIMPYIOIIEr0 OpraHa, MPOBOASIIETO IPOBEPKY, 3alpalliuBaTh B HHBIX
KOHTPOJIMPYIOIIUX OpraHax pe3yJbTaThl MPOBEPOK 3a MOCIEAHUN TOA, a Takke O0O0SI3aHHOCTU
NPEJOCTABIATh TAaKyl0 MH(POPMALMIO B COYETAHWU C OTPAaHMUYCHHSIMHU Ha TPABO MOBTOPHOTO
3arpoca To e HH(POPMAIMU Y TTPOBEPSIEMOTO XO3IUCTBYIOMIETO CyOBEKTA.

B mnactosimee Bpemss MwunH3KOHOMpa3BuTus Poccum B pamkax  GOpMHpPOBaHUS
IpaXkJJaHCKO-IIPABOBBIX MHCTUTYTOB, KOTOpble oOecredaT KauecTBO M 0€30MacHOCTb TOBAPOB,
paboT U yCIIyT Ha MOTPEOUTENHLCKOM PBIHKE BEJETCS TOpadOTKa U MOATOTOBKA K MPEACTABICHUIO
B IlpaBurensctBo Poccuiickoii ®enepauun 3akoHompoekta «0O0 OCHOBaX TEXHHUYECKOIO
perynupoBanusi B Poccuiickoit ®denepanun». PedopmupoBanne cucTeM cTaHAapTH3AIUU U
cepTU(pUKAIMK, HANPABIECHHOE HAa 3aMEHy M3JIMLIIHEI0 aJMUHHCTPATUBHOIO KOHTPOJIS
YCUJICHHMEM OTBETCTBEHHOCTH Ipou3BoauTeneil npoaykuuu. CtaHaapTel OyIyT OpUEeHTHPOBAHBI
Ha COBpPEMEHHbIE TPeOOBAaHUS HAYKHU W TEXHOJOTHMH M FApMOHM3MPOBAHBI C MEKIYHApOJHBIMU
CTaHJapThl, UX NMpUMeHEeHHE OyaeT NoOpOoBONbHBIM. byaer ynpolieH ngoctyn K MHpOpManuu o
CTaHJAapTax M MPOEKTaX CTaHIAPTOB, YTO MO3BOJMT CAEIATh CHCTEMY CTaHIapTU3alUM Oosee
"mpo3payHoi" Ui pOCCHICKUX W 3apyOeXHBIX NpeArnpHHHUMAaTeneil u mnorpedurtenei. 3oHa
o0si3aTeNnbHONW  cepTUUKAIMKU  OyJeT CYIIECTBEHHO COKpalleHa, OyayT NpUMEHSTbCS
JIeKJIapanyy MPOU3BOJAUTENEH U T0OpOBOIIbHAS cepTU(UKALIHSI.

OO0s3arenbHBIM TPeOOBAaHUAM IO 0€30MAaCHOCTH MPOAYKLUHU IpearonaraeTcs NpuaaTh
cTatyc ¢eepaJbHOro 3aKOHA, YTO CYIIECTBEHHO MOBBICUT OTBETCTBEHHOCTh MTPOU3BOAUTEINEH C
HEeNbI0 YIy4YlIeHHUs 3alluThl IpaB noTpedureneil. B 3akoHomarenbcTBO OyIyT BBEIEHBI
IpOLEAYphl OT3bIBa OINACHBIX TOBAapOB C pbIHKA, NOJAECpXKAHHBIE MEXaHU3MOM CYJIEOHOro
NPUHYKACHUS.

Kpome Toro, maer mnoAaroroBka K pa3pabOTKe IPaBOBBIX OCHOB JEATEIbHOCTU
OpraHu3alii caMOpPEryJHpPOBAaHUs, YCTAHABIMBAIOIIMX BBICOKHE CTAaHIAPTHl TOBEICHUS

XO3SICTBYIOIINX CYOBEKTOB - UIEHOB ATHUX OpraHU3allil Ha PHIHKE.





