TEOPETUKO-METOAOJIOI'MYECKHUE OCHOBBI JIOKAJIBHBIX
CUCTEM KOPIHOPATUBHOI'O YIIPABJIEHUS ITPEAITPUATUEM

IeiTrkna A.H., Ymakos /I.B.

AKmyansHoche uccieO006anusi CUCeM KOPROPAMUEGHO20 YNPAGIeHUA NPEONPUAMUAMU
06ycl06Nena mem, 4mo COBPeMeHHAs NPAKMUKA UX Peanu3ayuu npeocmasisnemcs ne 6 noJ-
HOTl Mepe CUCMEMHOT, NOCKONILKY UMb 6 He3HAYUMENbHON Cenenu Yyumuoléaenm ocoOeHHO-
CIUL KAACO020 OMOENbHO20 NPeOnpusmiisl, a noaasaemcs, npejcoe 6ce2o, Ha 0000uieHHbIl
onvim 06a306bIX cuUcmemM KOPROpAmueHo2o ynpaeienus. Taxoi nooxoo nopodicoaem maccy
HeeamueHwvixX 3ppexmos, 8 mom uucie GopmarvHyro peanusayuio mpebdosanuii "kooexcos
KOPHOPAMUEHO20 NOBEOeHUA" U UHBIX AHANOLUYHBIX OOKYMEHMO6. B cea3u ¢ smum 6v11 npeo-
JI0JCEH NOOX00 K HPOEKMUPOBAHUIO 3P PeKMUBHbIX JTOKATBHBIX CUCHEM KOPHOPAMUBHO2O
ynpaenenus npeonpusmuem (JICKVII), komoputii yuumuviean 6st ne moivko cyujecmsylouue 6
Mupe pekomMeHoayuu 6 06aacmu KOpROpAMUEHO20 YNpaenenus, HO U MAKCUMATLHO 803MOIC-
HYI0 COBOKYNHOCHIb GHEULHUX U HYMPEHHUX (PAKMOPOS KAAHCO020 OMOENbHO20 NPEONPUAMIUSL.
Jlannas srce cmames nocesiygena meopemuveckum ocnosam JICKVII.

I'oBOpst O KOPTIIOPATUBHOM YIIPABIEHHH, HEOOXOANMO Y€TKO OCO3HABATh, YTO OHO Ha-
YHHAETCS TaM, I MPOMCXOAUT OTHAEICHHE YIpPaBJIeHUs OT BianeHus. IMeHHO pa3neneHue
STHX IBYX OCHOBHBIX (DYHKIMH M NPUBEJIO B MTOre K MOTPEOHOCTH B HEKUX CIIEL[HAJBHBIX
MeXaHH3Max, KOTOpble Obl MO3BONIMIIH COATAHCUPOBATh BHOBb CO3JAHHYIO CHCTEMY, COCTOSI-
Y10 U3 BJIAZEJNbLEeB U ynpasisiromux. Kak npencrasnsercs, HanOoee pacpocTpaHeHHast Ha
CErOMIHSIIHUN JeHb MpakTHKa IMepeHoca "nydiued KOpPNOpaTHBHON NPaKTUKU' W3 aHIJOo-
aMEPUKAHCKOW WM HeMeUKOH 0a30BbIX Mozenell KOPIOPAaTUBHOTO yIPABICHUS HE MOXKET
OBITH MpPU3HAHA JeHCTBEHHOU U 3¢ ekTnBHON. OCHOBHAS MPUYHHA — OTCYTCTBHE y4eTa pas-
HOOOpa3ust YaCTHBIX CJIyYaeB M MPEIbIIYIIEro ONbITa KOMIIAHUH, XOTS Ha LEIeCO00pa3HOCTh
ydeTa 3TUX (PaKTOPOB UMEIOTCS CChUTKM BO MHOTUX paborax. OnmHako i TOro, 4Todsl cop-
MHPOBATh MOAXOJ K NMPOCKTHPOBAHHIO CHUCTEMbI KOPIIOPATUBHOTO VIIPABICHHS OTAEIBHOTO
NPEATPUSITHS, KOTOPBI YYUTHIBAJI Obl HE TOJIBKO MHPOBOM ONBIT KOPIIOPATHBHOTO yIIpaBJe-
HUSI, HO U OCOOEHHOCTH OTHEJBHOTO MPEANpPUATHS, HEOOXOIUMO O0O3HAYUTh HEKOTOPBIE
Tteoperndeckue ocHoBbl JICKVYIL
Bo-niepBrix, HEOOX0muUMO chopMyNIHMpOBaTH LieNb U 3aa4l KOPMOPATHBHOTO YIIPaB-
nenust npeanpustueM. B uwactHocTH, ¢ puHaHCOBOH Touku 3penHus ueab JICKYII moxer
ObITH CPOPMYyIHPOBaHA CIEOYIOIIMM O0Opa3oM: MAaKCHMAalbHO CHU3UTh PUCKH BJAENbLIEB
KOMITAaHUH, CBS3aHHBIC C OTAEJICHUEM YIIPABJIEHHUs OT BJIAJCHUS, TIOCPEACTBOM BHEAPEHHS U
peanu3anmu 0coOOH CUCTEMBI yPABICHUS — JIOKAIBHON CHCTEMBI KOPIIOPATHBHOTO YIIpaBIie-
Hust npegnpusitaeM (JICKVYII).
JUis DOCTWKEHUsT 3asBJICHHOM LENH JOJDKHBI OBbITh PEIIEHBl CIEAYIOIUE 3aJa4H
JICKYII:
e co3manue u obecriedeHrne 3(P(HEKTUBHON AEATENbHOCTH MEXaHM3MOB KOHTPOJI,
TEKYIEro U CTPaTerHyecKOro ynpaBJeHUs, 00eCIeYeHNsl pecypcaMi B UCIIOJIHE-
HUSI IPUHATHIX YVIIPABICHUYECKUX PELICHUH;

e clharaHCHpPOBaHHE MHTEPECOB AKLIIOHEPOB KOMIIAHUH C UHTEPECAMH MTPOYHX 3aUH-
TEPECOBAHHBIX JIUL (MEHEKEPOB, PAOOTHUKOB, MOKyMAaTeNeH U MOCTABIIUKOB, T0-
CyZapcTBa M OKPY KAIOIIETO COLIUYMa);
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e olecrneueHue CrpaBeIMBOrO OTHOLICHUS KO BCEM aKI[HOHepaM OOINecTBa B pea-
JM3aIMY U 3aI0UTe UX 3aKOHHBIX MPaB.

Bo-BTopeix, misa npoekrupoBanusi s¢dexrusHort JICKYII HeoOXomuMo y4YUTHIBATH
CYLIECTBYIOIIYI0 MHOJKECTBEHHOCTb IOHUMAHUS CyIIIHOCTH KOPIIOPATUBHOTO yIIpaBiieHHs. B
3aBHCHUMOCTH OT TOTO, KTO U C KAKUMH LEJSIMH PACCMAaTPUBAET U UCIIOJB3YET KOPIIOPATHBHOE
yIpaBJeHHE, MOJKHO BBIIEINUTD JIBE€ TPYIIIBI OAXOA0B K OMPEAEICHUIO CYLIHOCTH KOpIopa-
THUBHOTO YTIPABJICHUS:

1) ¢pynxkyuonansnasn zpynna nodxo0oe, xorna KOpropaTHBHOE YIPABJICHUE pPaccMaT-
pUBaeTCsl C TOYKU 3PEHUST COOTBETCTBYHOLIEH (DyHKIMOHANBHOW 0OjacTH (HOPMATHBHBIM,
SKOHOMHUYECKUH M YIPABICHYECKHHA MOIXOABI);

2) cpedosas zpynna no0x0006, KOra KOPIIOPATUBHOE YIIPABJIEHHE PACCMATPUBAETCS
C TOYKH 3pEHUs] BHYTPEHHEH WM BHEINHEH cpenbl (YaCTHBIA M Iy OJWYHBIA MOIXOABI COOT-
BETCTBEHHO).

ITepBrIii mOAXON ClENyeT U3 MCTOPUH BOSHUKHOBEHHS M Hadaja Pa3BUTHS KOPIOpa-
TUBHOTO YIPABJICHUS, 3TO HOPMAMUGHBLL NOOX00. B COOTBETCTBUM C HUM KOPIIOPATHBHOE
yIpaBJICHNE PACCMATPUBAETCS KaK COBOKYITHOCTh MPUHLMIIOB M HOPM, PETJIaMEHTHPYIOIINX
npaBa, OOsI3aHHOCTH U OTBETCTBEHHOCTD JIMLI, YYACTBYIOIIHMX B YIIPABJIECHUH MPEANIPUATHEM.
DTOT MOAXOA SIBISETCS OOHUM M3 CAMBIX CTAPBIX M CJIOXKMBLIMXCS, 1 IMEHHO OH Hambonee
UCTIONIb3YEM B COBPEMEHHOH MpPaKTHKE KOPIOPATUBHOTO yTpaBjieHUs. Ero OCHOBHBIM Ipe-
UMYIIECTBOM SIBJIsIETCSl (pOpMai3ayst OCHOBHBIX TOJOKEHHUH KOPIIOPATUBHOTO yIPABICHUS
NPEATNPUSITHEM B COOTBETCTBUHU C NEHCTBYIOLIMM 3aKOHONATENLCTBOM O KOMITAHHH CTPaHbI-
pesunenta. Ho B 3TOM jke, IO MHEHHUIO aBTOpPA, 3aKJIFO4YEeHA U ciaboCTh 3TOr0 MOAXOMA, I0-
CKOJIbKY MCKJIFOUHTENIbHAS OPHEHTHPOBAHHOCTb HA HOPMBI 3aKOHOIATEIbHBIX aKTOB 3a4ac-
TYO BBIBOAMT 32 PAMKH PACCMOTPEHHSI BOMPOCHI S3KOHOMUYECKOH 3(p(PEKTUBHOCTH U OPTaHH-
3alMM B3aUMOJEHCTBUS YYAaCTHUKOB KOPIOPATUBHBIX MporeccoB. [losToMy B manbHeimem
5TH HEOCTATKU CTAJM KOMIIEHCHPOBATHCS MyTEM HCIIOJIB30BAHUS MHBIX MOJXONI0OB, KOTOpPbIE
TOTOJHSIIOT, HO HE UCKITFOYAI0T HOPMATHUBHBINA MOIAXOI.

OnHUM M3 TaKUX MOAXOIOB CTAJl IKOHOMHYecKHii moaxoa. CyThb €ro 3aKkiIovyaercs B
OPHEHTUPOBAHHOCTH YIIPABIISIIOLIETO CyOBEKTa Ha PE3yJbTaT IEATENbHOCTH, & OCHOBHBIM
OOBEKTOM PACCMOTPEHMsI SIBJIFOTCS OTHOIICHUS MEXIY CYyOBEKTaMH KOPIOPATUBHOIO
yOPaBICHUS — aKLHOHEPAMH, YIPABISIIOIUMH, PaOOTHUKAMHU U JPYTUMH CTEHKXOJIIEpPaMH
koMmraHuu. M3 omucanus 3TOro moaxoaa CTAaHOBUTCS OYEBHIHO, YTO CAMOCTOSITENIbHBIM Ta-
KO# moxxop ObITh He MOKET. OH MOJKET HCIIOJIb30BATHCS TOJIBKO B COBOKYITHOCTH C IPYTHMHU
MOAXOAMHU, U MPEXKAe BCero HopMaTuBHEIM. OTHAKO ero 0e3yClIOBHAS LIEHHOCTh 3aKJIF0YaeT-
Csl B TOM, YTO €ro HCIIOJIb30BAaHUE MO3BOJISIET 33aTh BEKTOP HAIPABICHHS Pa3BUTHS KOPIO-
PAaTUBHOTIO YIPABICHUS HA KOHKPETHOM MPENNPHUATHH, 3a/1aTh KPUTEPHH OLEHKH pe3yJbTa-
TOB JIESTEIbHOCTH M UCIIONb3YEMBIX METOMIOB, & TAK)KE CO3[1aTh OCHOBY UIsi (DOPMHUPOBAHHS
HETPOTUBOPEUNBOI CUCTEMBI B3aMMOOTHOLIEHUH MEXKIY YUaCTHUKAMU TPOLIECca.

IIpon3BOAHBIM OT HOPMATHBHOTO M 3KOHOMHYECKOTO MOIXONOB CTajJ yHpaBJeH4Ye-
cKui moaxoa. B ero paMkax KOpIOpaTHBHOE YNPaBJICHHE PAaCCMATPUBAETCS KaK COBOKYII-
HOCTb BBIOOPHBIX M Ha3HAYAEMBIX OPraHOB NPEANPHUSTHS, YIIPABISIOIINX MPENNPUATHEM C
LIEJTbI0 MAKCUMH3ALMH PeaTU3alui OXXUIAHUH aKIIMOHEPOB (MM CTEHKXOJIIEPOB B LIEJIIOM).
Kak BUAHO M3 OMUCAaHMSA MOAXOMA, OH BKJIIOUYAET B ceOs OPHEHTHPOBAHHOCTD HA PE3YJIbTAT U
BMECTE C TE€M ONUPAETCs] HA 3aKOHOAATeNbHbIE akThl. IIpu 5TOM MaHHBIN MOAXOA B MOJHOU
Mepe HCIONB3YeT BCe HApaOOTKU IO BOIIPOCAM YIPABJICHUS M3 MEHEIKMEHTA, MO3BOJISISI OT-
BETHTh HA OCHOBHBIE BOIIPOCHL: YTO JOJDKHO OBITH CIIETAHO, KaK U KEM.

CymectByeT u MHOH crioco0 KiacCM(PUKALUU MOIXOAOB K ONPENENCHUIO CYIIHOCTH
KOPIIOPATUBHOTO YIIPABICHHUS — C TOUKU 3PEHHS TOTO, PACCMATPUBAETCS JIM CAMO TPENIPH-
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ATHE WU €r0 BHEIIHEE OKPYKEHHUE, T.€. Kakas cpena aHaansupyercs. YacTHbId moaxoa (vin
BHYTPEHHSISI apXUTEKTypa) MO3BOJSIET PacCMaTPUBaTh CYLIHOCTh KOPIIOPATUBHOIO yIpaBJe-
HUSI KaK BBIOOP HAMIyHYIINX MEXAHM3MOB YIIPABIECHHUS U PACTIPENEICHUS BIACTH MEXKIY pas-
JUYHBIMHU TPyNIIaMH YYaCTHUKOB KOPIOPATUBHBIX OTHOIIEeHUH. I1ogo0HO ynpasneHueckomy
MOJXO/Y, OH Tak’kKe HaleJIeH Ha pe3yJbTaT, HalpuMep, Ha MaKCUMH3ALUI0 CTOMMOCTH KOp-
NOpaLny, a TJIABEHCTBYIOIIYIO POJIb B HEH HIPaeT COBET JUPEKTOPOB MIIM HAOJIIONATENbHBIN
COBET, PU3BAHHBIA YPABHOBECUTb PACIIPEACICHHUE BIIACTH TAKUM 00pa3oM, 4TOObI CMSITYHTh
AHTArOHU3M MEXAY aKIHOHEPaMH M WHBIMH 3aMHTEPECOBAHHBIMHU JIMLAMH (CTEHKXOJmepa-
MH), TAKAMU KaK MEHEIKepPbl, paOOTHUKH KOPIOPALWH, MOCTABIIMKH, KPEOUTOPHI U OKPY-
JKAIOIIUH COLIUY M.

B nononHeHne Kk 4acTHOMY BBIACJISIOT U MyOau4HbIN nmoaxoxn. Ilocnennuit Hanbonee
NOJJHO M BHUMATEJIBHO M3y4YaeT OTHOLIEHHWs MEXIy Kopropanueld u oOIecTBOM, KOrjga Ha
NEePBbIN TUIAH BBIXOIST BONPOCHI COLIMAIbHON OTBETCTBEHHOCTH OM3Heca, WHPOPMHPOBAHHO-
CTH OKPY>KaIOIero Mupa O LeJsiX, 3a7a4ax U MEeTOAax paboThl KOPIOpaLnH, pe3yJbTaTax ee
AeATeIbHOCTH M 0€30MacHOCTH OKpYy Karomied cpenbl. IloMumo 3Toro, B paMkax myOamyHOro
MOAXOAa PACCMATPUBAIOTCSI BOIPOCH! OOIIECTBEHHOTO KOHTPOJIS 3a JESATEIbHOCTBIO KOPIO-
pauuy, a Taxke GOPMHUPOBAHNE CHCTEMBI CTUMYJIOB M 3aIPETOB CO CTOPOHBI OKPYIKAFOIIETO
COLIMyMa, TMO3BOJISTIOUTNX (popMHPOBATh 3(P(PEeKTUBHOCTD MCTIONB3YEMBIX PECYPCOB, MUHUMH-
3UpPOBATh HETATUBHBIC MOCIEACTBUS OT OCYINECTBIICHUS AEATEIBHOCTH U COONIIOAAaTh HHTEpE-
CBI IPYTUX YYaCTHUKOB KOPTIIOPATUBHOTO COO0IIECTBA U OU3HEC-CPENIbI.

AHanu3 MOAXONOB K ONpeNeNeHHI0 CYIIIHOCTH KOPIOPaTUBHOIO YIIPaBJIeHUs! MOKa3bl-
BAET, YTO BCE OHU SIBJISIIOTCS B3aMMOAOMONHAINUMU. [loaTOMy mpencraBisercs, 4To KOM-
IUIeKCHBIH U cucTeMHbId noxaxon k npoektupoBaHuto JICKVYII nomxeH oxBaThiBaTb Bce
umeromuecs: noaxoael. Kpome Toro, HEBO3MOXHO BBIAENINUTH, KAKOW U3 MOIXOJO0B SBISAETCS
NPEBATUPYIOLINM, MOCKOJIBbKY HEIOCTATOK BHUMAHHUs K JEOOOMY M3 HHX HAapyIIaeT CTPOW-
HOCTb U LENOCTHOCTBb cucteMbl. C Ipyroil CTOPOHBI, HEAOCTATOK BHUMAHMS NPU pa3padoTKe
JICKVII k mo0oMy M3 TPEACTaBICHHBIX MOAXOIOB MOXKET ChI'PaTh POJb "BBINABLIETO KHUP-
nuya”, ctaBs nox yrposy Bcto koHcTpykuuo JICKVIL

Hcxopst u3 BeIIeCKa3aHHOTO MOYKHO MPEIJIOKUTD crenyroiiee onpenenenue JICKVIL
Jlokansnan cucmema KOpRopamueHozo ynpasieHus npeonpusmuem (CM. puc.) MPEaCcTaB-
asieT coOOH COBOKYITHOCTH 3JIEMEHTOB M CBSI3€H, OTHOCAIIMXCSI K KOPIOPATUBHOMY YIIpaBJie-
HUIO Ha paccmarpuBaemoMm mnpeanpustun. K snementam JICKYII orHOcATCS OOBEKTHI M
CyOBEKTBI KOPIIOPATHBHOTO YIPABJICHUs, TAKHE KaK OpraHbl yrpasieHus (odiee codpanue
aKLMOHEPOB, COBET JUPEKTOPOB, KOJIJIErHalbHbIH U €IMHOJIUYHBIA UCTIOJHUTENbHbIE OPraHbl
yIPaBJICHUS), KOHTPOJIbHbIE OpPraHbl (KOHTPOJIbHO-PEBU3UOHHAS KOMHUCCHS M ayaUTOp), Op-
raHbl TOCYJAapPCTBEHHOIO Han3opa, OaHkw, mpodcoro3Hble opranm3auuud u ap. K cesassam
JICKVII oTHOCSTCS: HOPMAaTHBHOE OKPY’KeHHE (HAArOCyNapCTBEHHBIE U T'OCYAAapPCTBEHHBIC
3aKOHOJATENbHBIE aKThI), BHYTPEHHSSI HOPMAaTHUBHAs 0a3a MPennpusaTHs, ONpeaessoLas pac-
npezeNeHne IpaB, OTBETCTBEHHOCTH U MosHOMouni Mexay cyowpekramu JICKVYIL, nepopma-
JM30BaHHbBIE TIPaBUIIA, OOBIYAN U COTJIALICHHUSI.

OtnenbHO HeoOXomaMMo BbIeNMUTh 1Ba BUma ocoObix cBszel JICKVYIL Ipasuna
(npunyunsl) KopnopamueHozo ynpaeienus (NPENNPHUATHEM) — 3TO OCOOBIH BHI CBsi3eH
JICKVII, onpenemsiroiinxX OOMyCTUMbIEe (TPaHUYHBIE) YCJIOBUS M3MEHEHHUS ITapamMeTpoB 00b-
extoB JICKVYIIL. Mexanuzmsl kopnopamuenozo ynpasienus (IpeanpusTUEM) — 3TO OCOOBIN
Bux cesizert JICKVYII, onpenenstomux nopsnok s3anmoneicTsust cyorexToB JICKVYII B npo-
necce peanmzaunu neneit u 3apad JICKYIL. OGa Buga cBsieil Ha MPaKTHKE MOTYT OBITh Kak
obmenpuHATHIMU (Hanpumep, B Buae "KomekcoB nyuined mpakTHKH', KaK 3TO MPUHSATO BO
MHOTHX CTPaHax), TAK ¥ YHUKAJIbHBIMH JIJIsl JAHHOTO KOHKPETHOTO MPEIIPHATHS.

Oxonomuxa pezuona No 1/2007
136



Teopemuko—Memodwloeuqecxue OCHOBbL IOKAJIbHbIX CUCMEM KOPROpAmMuUeHoco ynpaesierud npednpu}zmuem

JlokanbHasi cucrema

KOPIOPATHBHOIO YIIPABJICHHUS e ~
npeAnpPUsATHEM - AKITHOHEDBI

- CoBeT THPSKTOPOB
- EAMHOMWYHBIA H KOJJICTHAJILHBIH
_ J1eMeHTbI HCTIOTHUTETHBIE OPraHbI
o < - KouTponsHsie opraHst >
- 'ocy mapcTBEHHBIE OPraHbl
- TpyAa0BOil KOJICKTHB
- banku u 1p.

L. /

- HaarocymapCTBEHHBIE W TOCYIapCT-
BCHHBIC IMTPABOBBIC AKTHI

- DBuyTtpennss HOpMmatmBHaS 0Oasza
o Ces3n OpPEIIpHATHS, (POPMATH3YIOIASL PAC-
o < npeecHHE TPaB, MOTHOMOYHH H OT- >
BCTCTBCHHOCTH

- He(opmanmsoBaHHbIC TpaBHiIa, 0ObI-
YAl ¥ COTJIAIICHUS

~ S

Ocnognvie xapakxmepucmuru J0KAnbHON CUCHEMbl KOPROPAMUBHO2O
ynpaeneHus npeonpusimuem

CoBOKYITHOCTE OOIICTIPUHATHIX MPABUJI M MEXAHU3MOB HAa CETONHAIIHUN IeHb MPUHS-
TO OOBEAUHATH B IPYIIIBI — 0a30Bble MOEIH KOPIIOPATUBHOIO yrpasieHus. bazoBslie Monemnn
BKJIFOUAIOT B CeOsl 3JIEMEHTHI U CBsI3H, XapaktepHble 1t OonpimHcTBa JICK VI nanHoii Tep-
PUTOPHUH, OTHAKO HE UCKITIOYAIOT HAJIMYNE CBOMX YHHUKAIBHBIX JIEMEHTOB U KAKIOTO KOH-
KPETHOro mpennpusatusi. [IoMuMoO 3TOro, MCIONb30BaHHE TAKOTO MOAXONA MO3BOJSIET pac-
cMmarpuBath npouecc npoektuposanust JICKVYII kak pa3paboTky HOBBIX W/WIK BBIOOp U3 yKe
UMEIOIUXCS B MUPOBOH MPAKTHKE MPUHIMIIOB M MEXaHU3MOB KOPIIOPATHBHOTO yIPABICHUS
Yyepe3 MpHU3My OIpPEIesIEHHbIX (PaKTOPOB BHEUTHETO M BHYTPEHHETO KOPIIOPATHBHOTO OKPY-
JKEHUs KOHKPETHOrO MpennpusTus. Takodl MOaXox, Kak IMPeNCTaBIseTCs, sIBISETCS Oonee
CHCTEMHBIM, ITOCKOJIBKY, BO-TIEPBBIX, MO3BOJSIET U3 MHOJKECTBA CYIIECTBYIOIIUX MPUHLUIIOB
U MEXaHU3MOB OTOOpaTh HanOoee pe3ynbTaTUBHBIE U 3PPEKTHUBHBIE JIS1 JAHHOTO MPENNPH-
ATHUS, @ BO-BTOPBIX, MO3BOJIIET YBHUETh, KAKUE NMPUHIMIIBI U MEXaHU3Mbl HEOOXOIUMO NO-
MOJTHUTENBHO Pa3paboTaTh U BHEIPHTD.

HeoOxoanMo oTaenbHO CKa3aTh HECKOJIBKO CJIOB M O 3aTparax Mo BHEIPEHUIO U MOA-
nepxxannto JICKVIIL Ilo xakomy OBl MpUHOHUIY HU AEHCTBOBAJ NPUMEHSEMBIH MEXaHU3M
KOPIIOPATUBHOTO yNPaBJIEeHUs, OH Tpedyer omnpeneneHHbIx 3aTpaT. OOUH U3 BBIBOAOB, KOTO-
pbIit MOKHO crenath oTHocuTenbHO npuMeHeHus JICKVYII, 3axmouaercs B ToM, 4TO Yem 6o-
Jiee akKmu6HO UCHONL3YVIOMCA HA NPAKMUKE MEXAHUMbI KOPHOPAMUGHO20 YNPAGTEHUs, mem
svlule nomepu 61a0eIblYe6 Om UxX UCHONbL306aHUs. TIprueM 3TO He 3aBUCUT OT TOTO, NEHCTBY-
€T JIN JaHHBIH MEXaHW3M IO MPUHLHUIY KOHTPOJIS WK 1O NMPUHUKIY BoBieueHus. OqHaKo, ¢
APYTOH CTOPOHBI, YeM MeHee AKMUGHO UCNOAb3VIOMCS HA NPAKMUKE MeXAHU3MbI KOPHopa-
MUGHO20 YNpaeIeHus, mem eviuie NOMepu 61A0eble6 0N A2eHMCKUX NPOONIeM.

Takum 0Opazom, MOKHO MPEIJIOKUTh CISAYIOMIYIO TUIIOTE3Y CYyLIEeCTBOBAHMS (P dek-
TUBHOMW JIOKaJbHOH CHUCTEMbI KOPIIOPATUBHOIO YIPABICHUS: OJisl 1100020 npeonpusimus, 00-

Oxonomuxa pezuona Ne 1/2007
137



Heimxun A.H., Yuiaxos J[.B.

1A0arue2o ceoUM HAOOPOM MUKPOGDAKMOPOS U HAXOOsue20csk 80 @Heuinell cpeoe, 00.1a-
oarowyeti c6ouUM HabOPOM MAKPOGDAKMOPO8, cyugecmeyem maroii Habop NPUHYUNOS U MeXa-
HU3MOB KOPROPAMUGHO20 YNPAGIEHIUsl, KOMOPbI MUHUMUUPYEM NOMeEPU 61A0eNbYd 6 CO80-
Kynnocmu om azenmckux npobnem u noooepocanus JICKVII. Vicxons U3 3TOW THUIOTE3bI
MOKHO c(hopmynmpoBaTh onpeaneneHne 3h(HEKTUBHON JIOKAIbHOW CHCTEMBbl KOPTIOPATUBHOTO
YIPABICHUS: 2PhHeKmusHoill HA3bIBACMCS MAKASL Pe3VIbMAMUGHAs TOKATbHASL CUCIIEMA KOP-
HOPAMUBHO20 YNPAGIeHUs NPeONpUasmuem, HA00P NPUHYUNOS U MEXAHUIMO8 KOMOPOil NO360-
JIslem MUHUMUSUPOGAMs NOMeEPU 6IA0ebYA 8 pe3yivmame pasoeerusi PyHKyuil 61A0eHUs U
YHpAGHeHUsl.
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