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KAHECTBO KOPIMOPATUBHOIO
YNMPABJIEHUY B KOMNAHUAX
CroCyaAPCTBEHHbIM YHACTUEM:
SAMMUPUYECKUE OLEHKHA

Ha coBpemeHHOM 3Tarle B yCTTOBUAX CAHKIVIOHHOTO JIAB/IEHII
aKTyaaU3MPOBaINCh TPo6IeMbl 3D EKTUBHOCTI YIIPaBIeHIA
TOCY/IapCTBEHHOI aKI[MOHEPHOI COOCTBEHHOCTBIO 1 060CTpH-
JIVICh BOIIPOCEI, CBA3aHHBIE C OLIEHKOI Ka4eCTBa KOPIIOPAaTNBHOTO

YIIpaB/IeHNsA B KOMIIAHMAX C TOCYlapCTBEHHBIM y4acTueM. B cTaTbe
TIPe/ICTAB/IEHBI PE3Y/IbTAThI KOMIIEKCHOTO SKOHOMETPUYECKOTO UC- .M. CmoTpuLkas
CIeJOBAHNUA Ka4eCTBA KOPIOPATUBHOIO YIIPAB/IEHN, C BbIJIE/IEHIEM
1 6ojee yIIy6/IeHHOTO aHa/IN3a TPYIIIIb AKI[VIOHEPHbIX O01IIeCTB,
I7le TOCY/IapCTBO B/IafieeT KOHTPOIbHBIM NakeToM akiuii. Hosbrit
METO/IONIOTMYECKMIT TIOXO C MCIIONIb30BAaHMEM MHCTPYMEHTOB
9KOHOMETPUYECKOTO MOJENMPOBAHNA TO3BOMN/I PACCUUTATDh 9
arpernpoBaHHBIX YaCTHBIX MHJIEKCOB Ka4€CTBa, XapaKTePU3YIOLINX
K/II0YeBbI€ 9/IEMEHTDI MHCTUTYTA KOPIIOPATUBHOTO YIPaBIeHNs,
a 3aTeM OLIEHUTDb UX BIMAHNUE Ha ToKasarenu 9 PeKkTMBHOCTI
9KOHOMIYECKOII AATEIbHOCTY KOMITaHMIL. BbIOOPKY MccmenoBanmsa
cocraBmm 108 kpynHermux poccuiickux komnanuii. Ha ocose

Pe3y/bTaToB IIPOBEJIEHHOIO ICCTIENOBAHNS ONIPe/ie/ieHbl Hanbonee
OCTpbIE HpO6HeMI)I KOpIOPAaTUBHOTO YIIpaB/I€HNA B KOMITAHMAX /
C IOMMHMPOBaHMEM FOCYapPCTBEHHOIO YYacTys, KOTOPbIe CTIeAyeT 7/ [/ >/‘
YIUTBIBATb IIPK Pa3pabOTKe IPUHIIUIIOB TPAHCHOPMALIIL CIOXKIB- L [ “’//
IIeficsl MOJIEM rOCYAapCTBEHHOTO YIPaB/ICHNA /I aflalTaluu H. . ®ponosa
K HOBOJI 9KOHOMIYECKOII PeanbHOCTH.

Knrouesvie cnosa: KommnaHuy ¢ TOCyJapCTBEHHBIM y4acTHeM,
KayeCTBO YIPaBJIeH:, i3MepeHNe U SMIMpuIecKas OljeHKa, pe-
3YNIbTAaThl SKOHOMIYECKON eATeNbHOCTH, [UCHYHKIUI KOPIOpa-
TUBHOTO YIIpaBJIeHNA.

BBenenue
B ycnoBusax 6ecrperiefeHTHOrO CAaHKI[MIOHHOTO
laB/IEHNA [ o6ecliedeH s Hal[IOHA/IbHOTO CyBepe-
HUTeTa CTPaHbl TpeOyeTcs ajanTalus pOCCUIICKO
SKOHOMMKI K CTPATeTMIeCKNM I7106aTbHbIM BBI3OBAM.
HoBble KOHTYpbI pa3pabaTbiBaeMoii B HACTOsAIIee BpeMs
SKOHOMMYECKOII MONMUTUKY 6a3VpPYyIOTCA Ha JJaIbHell-
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IIeM Pa3BUTHUM MOJENN C BefyLlell po/Ibio TOCyAapcTBa B SKOHOMUKe [19].
Taxas Mopenb mogpasyMeBaeT OIOPy rOCYAapCcTBa B SKOHOMIYECKOlt cepe
Ha KpyIIHble HallMOHa/IbHble KOMIIAaHUY, TOCYapCTBEHHbIe KOPIIOpalun
1 KOMIIAHUY C TOCYAAPCTBEHHBIM YYacTHeM, C IIpefOoCTaB/IeHNeM UM Ipede-
peHIuIT U T066MpOBaHNEM UHTEPECOB Ha MeX/[yHapOogHOM pbIHKe [6]. ITop
KOMITAaHVAMM C TOCYZAPCTBEHHBIM YYaCTVM B JAHHOI CTaThe IIOHMMAIOTCS
OpraHM3auNy, B KOTOPBIX MAKeT aKINil IIPUHAIJIEKNUT TOCYAAPCTBY HAIIps-
MYIO WIN 4epe3 3aBUCHMMBbIE XO3ACTBYOIIME CYyOBEKTBI, 4YTO HAaeT IIPaBO
Ha IIOJTyYeHNe YacTy IPUOBUIN OT [IeATeIbHOCTI aKIMIOHEPHOTO 0011ecTBa
B BIJIe JVIBU/ICH/IOB, @ TAK>Ke Ha yyacTue B ynpasiaenuu AO.

Ha coBpeMeHHOM aTarie rocyapcTBO ABAETCA KPYITHEHNIINM aKIIVIOHEPOM
poccnmiickoro peiaka. Tak, ecim B 2000 ropy (1o onenke VIOV PAHXuI'C)
VHJIEKC TOCYapCTBeHHOII cobcTBeHHOCTN Poccuiickoit Pefepany cocTaBsi
31,2% BBII, To kx 2019 romy on BbIpoc 10 53,1%, a BeIpydKa 18 KpymHeNmmx
aKI[IOHEPHBIX OOIIIECTB C TOCYAPCTBEHHBIM ydacTueM 3a 2019 rox cocraBuia
6omnee 10,4 TpH py6eit [11]. B orry6IMKOBaHHOM peiiTMHTE POCCUIICKIX
koMmmanuit (PBK 500), mogrorosnenHoM 1o uroram 2020 rofa, oTMedaeTcs,
YTO B POCCUIICKON leCATKe KPYIHENIINX KOMIIAHUIA TOJIBKO YeThbIpe 4acT-
Hble [15]. OgHaKO IpM pOCTe KOMMYECTBEHHBIX XapaKTePUCTHUK roCcyaap-
CTBEHHDIX KOPIIOPATYBHBIX CTPYKTYP KCIEPThI OTMEYAIOT HElOCTATOYHYIO
3¢ GeKTUBHOCTD yIIpaB/IeHNsI KOMIAHUAMMY C TOCYAPCTBEHHBIM y4acTIeM
[3], mpu 5TOM OTHOIIEHNE MCCIefoBaTeIell K BAMSAHUIO TOCYAapCTBa Kak
KOHTPOIMPYIOLIEro aKL[MOHepa Ha Pe3y/IbTaThl AeATeTbHOCTY KOMIaHINI
B 1€JIOM BecbMa KpUTUYHO [1; 4; 16; 29].

B cBs3M ¢ 3TUM IIpeIMeTOM OCTPBIX JUCKYCCUIT CTAHOBUTCSA KOMIITIEKC
aHTMCAHKIVIOHHBIX Mep, HAIIPaB/IeHHbIX HA MOJJeP>KKY KOMITAHUII C TOCY-
IAapCTBEHHBIM yyacTueM. Tak, 10 MHEHUIO U3BECTHOTO MpeAIPUHIMATENA
O. [lepunacky, NOAJep>KKa JaHHBIX KOMIIaHMIT Hea(PeKTUBHaA, OHA IPO-
AYLVPYeT BO3MOXKHOCTY I IPEBPAIeHNs «TOCKAIUTAIN3Ma» B «TOCHa-
pasutusm» [14]. OueBupHO, 4TO /151 pa3paboTKy 060CHOBaHHBIX 1 3 dek-
TUBHBIX Mep 9KCIIEPTHOE COOOIeCTBO HY>KAAETCS B aHA/IN3€ POCCUIICKOTO
OIIBITA PA3BUTHUA CUCTEMBI YTIPAB/Ie€HNA B KOMIIAHUAX C TOCYAAPCTBEHHBIM
y4acTueM, BbIIe/IeHIN IIPEAIIOChIIOK CYIIeCTBYOLINX IPOO/IeM, BIMIOMINX
Ha KayeCTBO YIIPaB/ICHMS.

Hacrosmas paboTa npusBaHa JOIOIHUTb HAyYHOE 1 9KCIIEPTHOE 00CY>K/ie-
HIIe pe3y/IbTaTaMM SMIIMPIYECKOTo VICCIeOBaHMA KaueCTBa KOPIIOPATIBHOTO
ynpasienua B 108 KpynHelmmx pocCUiiCKMX KOMIIAHUAX, C BbIIE/IEHIEM IS
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6osee yrry01eHHOTO aHa/IM3a IPYIIIIBI AKI[MOHEPHBIX OOIIIeCTB, Ifie TOCyaap-
CTBO B/Iafle€T KOHTPO/IbHBIM ITaKeTOM aKIIVIL, YTO MO3BOJIAET JOMIUHIPOBATh
B ynpasieHun komnanuen. Ilepuop nccnegosanusd skmrovaer 2010, 2011,
2014, 2017 roppl, 9TO Fa€T BOSMOXKHOCTb PACCMOTPETH IBO/IOLINIO MHCTUTYTA
KOPIIOPATMBHOTO YIPaB/IeHNsA OT 9TaIa ero craHosaeHus (2010, 2011 roppr)
U aKTMBHOTO Pa3BUTHs, O3HAMEHOBaHHOTO NpuHATHEM Kofjekca koproparus-
Horo yupasneHus B 2014 rogy (zanee — Kopexc) [10], mo Tpancdopmarumn
BCJIE[ICTBYUE CAHKIMOHHOTO faBnenus (2017 rox). [lanHble 60ree mo3gHero
Ieprofa, OTpaykarollyie pe3y/nbTaThl KOPIIOPATMBHOIO YIIpaBIeHNA B MICCIIe-
IyeMbIX KOMIIAHMAX, HA MOMEHT HallCaHNA CTaTby OTCYTCTBYIOT. OfHAKO,
CYLIeCTBYIOLINIT MacCUB MHPOPMALUY TO3BOJIAET BBIJIEIUTD OCHOBHBIE TEH-
[IeHLIMM ¥ CUCTEMHBIe IPOOIeMBI B PasBUTHUN MHCTUTYTA KOPIIOPATUBHOTO
yIpaB/ieHs1, pa3paboTaTb MeTOZONIOTIYECKIIe TIOIXO/IbI K OLIeHKE ero KayecTBa,
KOTOpbIe MOYXHO JICIIO/Ib30BATh B Ja/IbHENIINX aHATUTUIECKNX paboTax.

Haub6onpimmit vHTepec NpeACTaB/IAIT ClIeAYIollle MCCIef0BaTe/IbCKIe
BOIIPOCHL: KaK SMIIMPUYECKI USMEPUTD Ka9€CTBO KOPIOPATVBHOTO YIIPaBIEeHNA
B KoMIaHMAX? Kak BluseT KOHIeHTpauys aKIMOHEPHOI COOCTBEHHOCTM Ha
Ka4eCcTBO KOPIOPATUBHOTO yIpasieHn:A? [IpucyrcTBue rocyapcTsa B ponn
KOHTPO/IMPYIOLIETO aKIVIOHepa AB/IAETCS CYLIeCTBEHHBIM (PaKTOPOM, OKa3bI-
BAIOLIVM BO3/IelICTBIEe Ha Ka4eCTBO KOPIIOPATMBHOTO YIIpaB/IeH)A KOMITAHUIT?

B nepBoit 9acTu MccnefoBaHNA pacCMaTPUBAIOTCA IPMHIUIIBI ¥ HOBY3HA
UCIIOb3yeMOr0 KOHLIENITYyaIbHOTO TIOAXO/a K M3MEePEeHNI0 KadecTBa KOPIIOo-
paTuBHOTO ynpapieHus. [lajmee pemaercsa 3ajjada pacyeTa YaCTHBIX MHJEK-
COB Ka4eCTBa KOPIIOPATUBHOIO YIIPaB/IeHN A, KOTOPbIe II03BO/IAIOT OL€HUTh
B3aJMIMOCBS3b Ka4€CTBA OTAE/bHbBIX 3/IEMEHTOB CIIOKVMBUIETOCA MHCTUTYTA
KOPIIOPAaTMBHOIO yIIPaB/IEHNA U pPe3yIbTaTOB AEeATENbHOCTY KOMIIAHUI.
B tpeTbeit 4acTy cTaTby NPENCTaBIEH CONTOCTABUTE/IbHDIN aHAIN3 OLLEHKN
KayecTBa KOPIIOPATVBHOIO YIIPAB/I€HNA B KOMIIAHMAX, Ile KOHTPOIbHBIN
HaKeT aKL[Mil IPUHAIEKNAT YaCTHOMY COOCTBEHHVKY M/IU TOCY/IapCTBY.
B 3ak/moueHnn cofepKUTCs 00Cy)KieH e OTyYeHHBIX pe3y/IbTaToB, chop-
MYIMPOBaHbI BBIBOJBI IO UTOTaM UCCIEJOBAHNA.

KayecTBO KOPpHIOPAaTUBHOIO yIpaBIeHIS:
TIOIXOMBI K M3MEPEHNIO M OI[eHKe
HecMoTps Ha aKTya/IbHOCTD IIPOO6JIEMBI OL[eHK) KayeCcTBa KOpIopa-
TUBHOT'O YIIPaBJIeHNs], B TUTEPAType COXPAHAIOTCS pas3/INYHbIe IIOAXOIb
K €ro M3MepeHMIo. B 3apyOe>XHBIX ¥ pOCCUIICKMX VICCTIEIOBAHNUAX IIVPOKO
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JICTIOIb3YeTCsl PeMITMHIOBBII TOAXOZ [5; 12; 21;26; 30] u pacueTHbIe MHAEK-
CBI, XapaKTepU3YyIoll[/ie Ka4eCTBO OT/€/IbHBIX 9IEMEHTOB KOPIIOPaTBHOTO
yIpaB/ieHus B KOMIIAHMAX [2; 18; 31].

ITo HameMy MHEHMIO, HEIIPO3PAaYHOCTb PEMTUHIOBOTO MOAXOMA 1 OTpa-
HUYEHHOCTD 9KCIEPTHBIX OLIeHOK NPeOofo/IeHa IpU MOCTPOEHNY arperaTHbIX
XapaKTepyUCTUK Ka4yeCTBa OT/IE/IbHBIX 3/IEMEHTOB MHCTUTYTA KOPIIOPATMBHOIO
yIpaB/ieH!A B COBMECTHOM IpOoeKTe Poccuiickoro MHCTUTYTa AMPEKTOPOB
(PM) n iucTuTyTa sxoHoMyky PAH, mocBsIeHHOM MCCIeJOBaHNIO BN -
SAHMA Ka4eCTBa MHCTUTYTa KOPIIOPATMBHOTO yIIpaB/Ie€HN s Ha IOKa3aTeIn
Yl MUHAVIKATOPBI iesATeIbHOCTY 30 BeyIMX POCCUIICKMX KOMIAHMIi [7].
B ocHOBe 1ccIef0BaTeIbCKOr0 IPOEKTA IeKNUT CTATUCTUYECKUIT aHAIN3
C IpMMeHEHMEM MeTO/Ia ITTaBHbIX KOMIIOHEHTOB KOMIIIEKCA ITOKa3aTeslell,
ucnonbzyemoro PV]JI fjisd olleHKM KadecTBa KOPIIOPATVBHOTO YIIPAB/IEHNA
C IO3ULNII €TO COOTBETCTBMA HOPMaM, ITpaBWIaM 1 cTaHgapTaM Kogekca
KOPIIOpaTUBHOro ynpasienus [10].

IIpuMeHeHMe JTAHHOTO METO/I0/IOTNYECKOr0 MOJX0/la B paMKax Ipefi-
CTaBJICHHOTO MCC/IeOBaHM ITO3BOIJIO PEINTb 3ajiady pa3pabOTKIM COOT-
BETCTBYIOLIVX YaCTHDBIX MHJEKCOB KauyeCTBa KOPIIOPATMBHOIO YIIPABIEHN
(MKY) mna 108 KpyIHeNIINX aKI[MOHEPHBIX POCCUIICKIX KOMITAaHUIA.

OnHako KOpIOpaTUBHOE yIpaB/IeH)e He ABIAeTCA 000C06IeHHON cucTe-
MOI1, 06/1ajato1Iielt HEKOJ CaMOCTOSITeNIbHOI M3MePHMOIi LIeHHOCTBI0. B 6ortee
MIMPOKOM IIOHMMaHUY KOPIIOpPaTUBHOE yIIpaB/IeH!e MOYKHO PacCMaTpUBaTh
KaK HabOp MHCTUTYLMOHAIbHBIX MEXaH/3MOB, OTPaHIYMBAIOIIVX OTKIOHEHN
OT TIOBefieHNs, 006eCIeYBaIollero MaKCMM3aINMI0 PhIHOYHON CTOMMOCTH
1 93P PeKTUBHOCTH AesiTeNbHOCTY GupMBI [8]. B CBSA3M ¢ 9TUM KOMITTIEKCHBIN
MOAXOJ K OIleHKe KadeCTBa KOPIIOPATMBHOTO YIIPABJIEHNA NO/DKEH OTPayKaTh
U BIMSIHYIE K/TIOUEBBIX 3/IEMEHTOB MHCTUTYTa KOPIOPATUBHOTO YIIPaB/I€HNUA
Ha pe3y/IbTaTbl 5KOHOMIYECKOI! AeATe/IbHOCTY KOMIaHU.

Wrak, panusanysa KOMIUIEKCHOTO OAX0/a K OIleHKe KayecTBa KopIopa-
TUBHOTO YIIPABJIeH)s B PAMKaX Halllero MICC/IeOBAHMs [IPeIIoaraeT Ipo-
BefleHIe aHa/IM3a B3aIMOCBA3Y MEX/y M3SMEPUTEIAMI KadyeCTBa OTHENTbHbIX
37IeMEeHTOB MHCTUTYTa KoproparyusHoro ynpasnenus (MKY) un pesynbraTamn
9KOHOMMIYECKO IeATeIbHOCTY KOMIIAHMIA. B KadecTBe 11e1eBOro IoKasaTesns,
XapakTepusymouero ¢ peKTMBHOCTD JesATeTbHOCTY KOMIIAaHNI, B HallleM
UCCIeflOBaHMM UCIIONIb3yeTcsl pbIHOYHBI nHAMKaTop EBITDA. 9toT moka-
3aTe/Ib MMPOKO NPUMEHAETCA B MEXXIYHAPOLHOM NMPAaKTUKe IPU aHAIN3e
VHBECTHUIVIOHHOJ NPYBJIEKaTe/IbHOCTY KOMITAaHWA, OLleHKe PBIHOYHOM 3¢-
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dexTUBHOCTY [22] M PBIHOYHON CTOMMOCTH [24].

B kadecTe IpOKCH-TIOKa3aresiell, CBUeTeTbCTBYIOIUX O I0CTaTOYHOI
3¢ dexkTUBHOCTY MM, HATIPOTUB, HeIPPEKTUBHOCT IPEJIPUATIUA, MOTYT
JICTIO/Ib30BAThCs OyXranTepcKue MOKa3aTe/lu, B TOM YIC/Ie CTOMMOCTD YMCTBIX
akTuBoB (CYA), oTpakaromas 6a1aHCOBYIO CTOMMOCTb KoMmauun [20; 27].

Bri6paHHbIe TOKa3aTem COIIACYITCS C OCHOBHOI 1[e/IbI0 KOPIIOPATHB-
HOTO YIIpaBJIeHN:A, KOTOpas 3aK/IoyaeTcs B obecredeHnu spPpeKTuBHOCTI
JIesITeNIBHOCTY Y POCTA CTOMMOCTY KOMITaHUML.

MeTopbl 1 MHCTPYMEHTAPUIL NCCTIEOBAHNS

B cooTBeTCTBUM C JIOTMKOIL 1 3a/jadaM MCCIe0BaHMsA 1 SMIIMPUIECKO
OLIEHK! Ka4eCTBa KOPIOPATUBHOTO YIPABIEHNA B POCCUIICKIX KOMITAHUAX,
I/ie KOHTPOJIbHBII ITAKET AKLIT IPYHAIEKUT TOCYAAPCTBY, ObIIU IIPOBE/IEHDI:

— (baKTOPHBI aHA/IN3 C IPMMEHEHNEM MeTO/a ITTaBHBIX KOMIIOHEHTOB
JULA pacyeTa KOMHOZUMHbLX PaKmopos — 4aCMHbIX UHOEKCO8 Kauecmea Kop-
nopamusrozo ynpaenernus (VIKY), xapakTepusyommx KIo4deBble 37IeMeHThI
C/IOXKVBUIETOCS] MHCTUTYTA KOPIIOPATUBHOTO YIIPaBJICHNS;

— perpeccMOHHBIN aHa/IN3 ITaHeNbHBIX TaHHBIX (aHen. Pooled model n Fixed
effect model), koTopBIil TO3BO/IAET OLIEHNTD 3aBUCKMOCTD IIOKa3aTesneit a¢-
q)eKTI/IBHOCTI/I 3KOHOMMYECKOI geaTenbHocTy KommaHuit ot VIKY;

— PErpeccoHbIN aHaIN3 C BBEJEHNEM JaMMI-TIEpEMEHHO /ISl COIOCTa-
BUTE/IbHOI OLIEHKM KaueCTBa KOPIIOPATMBHOTO YIIpaB/IeHN A B KOMIIAHUAX,
I7ie KOHTPOJIbHBII ITaKeT akuuii (6onee 50%) IpUHAIEKAT YACTHOMY JH-
BECTOPY UM FOCYHAPCTBY.

OcHOBOI! /11 SMIMPUYECKOTO U3MEPEHM A KayeCTBa KOPIOPATUBHOIO
yIpaB/ieHNs CIy>KUT 6asa JaHHBIX POCCHIICKOTO MHCTUTYTAa AUPEKTOPOB
(PVIT) n3 75 nmokasarerei, HOMy4eHHBIX B XO/je MOHUTOPYHIA KauecTBa KOp-
IIOPATMBHOTO yrpaBienusa 108 KpyInHenmmx poCccumcKux KOMIIaHMit, IPOBO-
numoro (PVI) B 2010, 2011, 2014 u 2017 ropax, M OTpa)karolInX KI0YeBbie
3/IEeMEeHTbI MHCTUTYTA KOPIOPATMBHOIO YIIPABJIEHNA B C/IeYIOIIMX pas/ieax:

o obecredeHie IPaB aKI[IOHEPOB;

e JIeATENbHOCTb OPIaHOB yIIpaB/I€HNs ¥ KOHTPOJIA;

* packpbITye MHOPMALINIL;

e KOpIIOpaTMBHas COLMabHasA OTBETCTBEHHOCTD.

B cBOI0 OYepenpb JaHHbBIE O OKa3aTe/AX 9P PEeKTUBHOCTY JEATEIbBHOCTY
KOMIIaHN, BOLLIEIINX B MCCIEA0BATebCKYI0 BBIOOPKY 32 YKa3aHHBII IePUOT,
HO/Ty4YeHBbI U3 MyOINYHBIX ICTOYHUKOB (KOMMEHTapuii 1).
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[l pelieHnst 3a1aun IO M3MepPEHNIO KauecTBa OT/e/TbHbIX 9/IeMEHTOB
MHCTUTYTa KOPIIOPATMBHOIO yIIpaB/IeHNsI aBTOpaMu ObIT IPYMEHEH Me-
TOJ, I/IaBHBIX KOMITIOHeHTOB (MI'K), KOTOpBIII sIB/IIeTCS OBHUM U3 BUJIOB
¢dakroproro ananmmsa. MI'K cokpaiiaer pa3MepHOCTb MICXOHBIX JaHHBIX
C MUHUMAJIbHOI TTOTepeit MHGOPMAI[NH, & TAK)KE TIO3BOJISIET OMPENETUTH
COOTHOIIIEHNE TT0Ka3aTe/ell B UTOTOBOM KOMITIO3UTHOM (aKTOpe Ha OCHO-
BAaHMY TATEHTHBIX B3aMMOCBS3€ll, 4TO JaeT BO3SMOKHOCTb «KO/IMYECTBEHHO
OIpefieNINTh HEeYTO, HETIOCPECTBEHHO He M3MepsieMOe, ICXOJis U3 HECKOIbKIX
IOCTYIIHBIX M3MEPEHMIO IIepeMeHHBIX» [13, c. 257]. Takum 06pasoM, B paMmKax
HpefcTaBieHHoI paboTel Kommo3uTtHble Gpakropsl (VIKY) xapakrepusyoor
Ka4eCTBO OT/E/IbHbIX 9/IEMEHTOB MIHCTUTYTa KOPIIOPATMBHOTO YIIPAB/ICHMA.

Kak y>xe ormMedanoch paHee, KOMIIIEKCHBII IOLXON K OLleHKe KauyeCcTBa
KOPIIOPATMBHOTO yIIpaB/IeHNs IIPeIIoaraeT OleHKY 3aBUCHMOCTH II0Ka-
3aresiell 3¢ PeKTUBHOCTHU Pe3y/IbTaTOB 9KOHOMUYECKOI IeATeTbHOCTU OT
KayeCTBa OT/Ie/IbHBIX 97IeMEHTOB MHCTUTYTA KOPIOPATUBHOIO YIIPaB/IeHNs,
YTO peajn3yeTcs ¢ IIOMOIIbIO PErPeCCHOHHOTO aHa/IN3a B3aMOCBA3eil
(anen. pool model n fixed effect model) mexy nomy4eHHBIMM C TOMOIIBIO
MI'K qacTHBIMM MHJEKCaMI KaueCTBa U IoKazaTensamMu 9P PeKTUBHOCTI
nesrenbHOCTU KoMmanuit (EBITDA u CHA).

JI71s1 TpoBepKY I'MITOTe3bI O HAMYNY 3aBUCUMOCTY KadecTBa KOpIopa-
TMBHOTO YIIPAB/IEHNUs OT KOHIJEHTPALMy aKIIMOHEPHOI COOCTBEHHOCTI IIPK
[IPOBE/IEHNN PETPECCUMOHHOTO aHA/IN3a Mbl BBOIVIM JTaMMI-TI€PEMEHHBIE,
YTO 9KBMBAJIEHTHO Pa3Jie/IeHNIO BBIOOPKIL Ha TPYIIIIBI 11O IPU3HAKY KOHIIEH-
Tpauun u GOpMbI COOCTBEHHOCTH, HO IPU COXPAaHEHMN 0ObeMa MCXOHON
VICCTIEIOBATEIbCKOI BBIOOPKY, UTO IIO3BOJISIET HE CHIDKATh TOYHOCTD pe-
IPECCHOHHON MOJEN.

YacTHble MHAKCHI KayecTBAa KOPIIOPATHMBHOTO YIPaBIeHUA

YacmHole uHoexcol kavecmea kopnopamusrozo ynpasnenus (VIKY) — kom-
HO3UTHBIE (PAKTOPBI, XapaKTePU3YIOLye Ka4eCTBO 3/IEMEHTOB C/IOKMBILETOCS
MHCTUTYTA KOPHOPATUBHOTO yIIPAB/IECHMNS, PACCIUTAHBI B COOTBETCTBUN
C BBIZIe/IeHHBIMU pasfieniamMu 6aspl JaHHbIX PYI]I.

IIepeuviii pazoen«IIpasa axyuorepos» BKo4daet B cebs1 18 mokasarerneit.
B pesynbrare npumenenus MI'K 66110 BbIfie/ieHO Ty KOMIIO3UTHBIX pakTOpa
C COBOKYIIHOM gucnepcuent 45,85%, SKOHOMIUYECKOe COfiepyKaHye KOTOPBIX
o0ycnoBmBaoT 14 NCXOAHBIX ITOKa3arenen (Tabmuua 1).
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Tabnuua 1

KomMnosutHble pakTopbl pasgena «l[paBa akumoHepoB»
HopmartmBHOe 3akpeneHre npae akumMoHepos, f1

HavmeHoBaHe nokasaTens YnenbHbih Bec,%
Hanuyve nonoxeHuns 06 MHcanaepckon MHdopmMaLmm 19,91
PasmelleHne Ha caliTe matepuanoB k 06LemMy cobpaHuto 17.37
akuMoHepoB
Hanuune nonoxeHwns 06 obLem codbpaHim akLIMoOHEepoB 16,06
PernameHTauua TpeboBaHMin K BHELLHEMY ayanNTOPy 15,93
Hanuyne Kogexkca kopnopaTrBHOIo ynpasieHus 15,42
Hanunune guBnaeHaHoOM NOANTUKM 15,32

dakTnyeckme aMBuaeHIHbIE Bbinnathl, f2

HanmeHoBaHue nokasaTens YnenbHbih Bec,%
AnBnoeHaHas nctopus 29,55
AdnBuaeHapl No 06blIKHOBEHHbBIM akLIMAM 29,10
3akpennieHme MUHUMasbHOW A0V YUCTOM NPUObLINN 419 Bbl- 2121
nnatbl ANBUOEHOO0B
3akpenneHune Bnaa OT4eTHOCTU, HA OCHOBAHWM KOTOPOW pac- 20.13
CUMTBIBAIOTCS AVMBUASHAHBIE BbiNaThl
CHWMXEeHne pucKoB HapyLLIEHWS NpaB akLMoHepos, f3

HanmeHoBaHe nokasaTtens YaenbHbih Bec,%
HasHaueHue BHeLLHero ayamtopa 27,89
PoTtauusa BHewHmx ayanTtopos no PCBY 27,37
PoTauus BHelwHMX ayauTtopoB no MCPO 22,73
PerynnpoBaHue KOHKYpCHOro otéopa noCTaBLLMKOB TOBApOB 22.00

nycnyr

Hcmounuxk: 30eco u danee paccuumaro asmopamu
IIpumeuanue: 30ecv u danee 6eca noxasamereti NpuedeHvl 6 HOPMUPOBAHHOM BUOe

B nepsom VIKY «Hopmamueroe saxpensenue npas axkiyuoHepos», arperu-
POBaHbI IIOKA3aTeNN, XapaKTepusyrolye GopMaabHbIe aCTeKThl COOMOAeHNA
IIpaB AKIMOHEPOB. ITO IIOKa3aTe/l, OTPAXKaIoLye perlaMeHTaliIo B KOp-
HOPATVBHBIX JOKYMEHTaX Ba)KHENIINX HOPM, 00eCIIeyMBaIOIVX 3alINUTY
IIpaB aKIMIOHEPOB.

BTopoit 9acTHBINI MHAEKC KOPIIOPAaTUBHOTO yIpasneHua «Paxmuueckue
0u6uUOeHOHbLE 6bINAMDbLY COTEPKNUT ITOKA3aTe/NN, XapaKTepusyoliue Ipak-
TIYECKVe aCIIeKThI COOMIOfIeHNs NTpaBa aKIMOHEPOB Ha ITOTyYeHNe JOXO/a
OT Y4aCTHs B aKLIMIOHEPHOM KaIlMTaJle.

Tperuit IKY nonmyunsn HasBaHMe «CHuxceHUe pUCKO8 HAPYUIeHUS Npas
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aKyuoHepos», IOCKOIbKY HAIIONHAIOLE €r0 ITI0KAa3aTen OTPaXkaloT Ha-
7YK€ B KOMIIAHUY KOMIUIEKCA MIPAKTUIECKUX MEP /I peanusalii HOPM,
3aKpeI/ICHHBIX B KOPIIOPATVBHBIX JOKYMEHTAX J/Is 00ecIiede s CHVDKEHUA
PUCKOB HapyIllIeHNs NIPaB aKI[MIOHEPOB, B TOM 4YJCJIe: IIPOBEeHNE TEHIepa
IpY Ha3HaYEeHUN BHEIIHETO ayuTOpa; COOMOieH e IPMHIINIIA POTAIN
BHEIIHNX ayAUTOPOB; 0OOecIedeHye IPUHINIIOB KOHKYPEHIMM IIpU BEIOOpe
IIOCTABIIMKOB TOBAPOB U YC/IYT.

Bmopoii paszoen «[JesmenvHocmv opzanos ynpasneHus u KOHMpOoa»
BKJIIOYaeT B ce6s 33 mmokasaresisi, HA OCHOBaHUY KOTOPBIX OBIIO MOTy4YeHO
JIBa KOMITO3UTHBIX (PaKTOpPa C COBOKYIIHOM fucniepcuert 44,33%, nmpu sToMm
9KOHOMUYECKOEe COfiep>KaHIe onpefensoT 14 mokasaterneit (Tabmuia 2).

Tabnuua 2

KomnosutHele ¢pakTopbl pasnena «eaTenbHOCTb OpraHoB
ynpasfieHUs 1 KOHTPONSA»

CoBeTt anpekTopos, f4
HanmeHoBaHMe nokasaTtensd YnenbHbii Bec,%
Cratyc npencenarens kKOMuTeTa no ayguty 11,08
CocTtaB komMUTETA N0 AyANTY 11,03
Hannyne komuteTa no ayamty 10,99
PernameHTtaums paboTbl KOMUTETA NO ayauTy 10,81
CraTyc npeacenartens koMuteTa no kagpam 1 BosHarpaxae-
HUAM 10,12
PernameHTtauusa paboTtbl KOMUTETA MO KaApam 1 BO3HArpax-
OeHVSIM 9,96
CocTaB kOMUTETA MO Kagpam 1 BO3HArpaxaeHuam 9,92
Hanndne kommnteTa no kagpam 1 BO3HarpaxaeHnam 9,90
MoAYNHEHHOCTb PyKOBOAMTENS CAYXObl BHYTPEHHEro ayamta
MEHEeOXMEHTY™ 8,17
Hanunune cnyx06bl BHYyTPEHHErO ayamTa 8,02
Cunctema KOHTpOoNnst puckos, 5
HanmeHoBaHMe nokasaTtens YnenbHbii Bec,%
Hannyne HopMaTMBHO-METO0N0rM4EeCKON 6asdbl pUCK-Me-
HEeKMEHTa 29,39
Hanuune BHyTpeHHero nogpasaeneHns ynpasneHus puckamm 25,84
3aBNCMMOCTb BO3HArpaxaeHnsa MeHeKMeHTa OT pe3ybTaTtoB
NEeATeNnbHOCTU KOMMaHn 22,46
Hannune kaapoBOro pesepsa 419 3aMeLLEHNS KIOHYEBbIX A0~
HOCTHbIX JINL, 22,32
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* TTokxasaTe/b MOXeT IIPUHMMATD CIeAyIole 3HaueHyA: 0 — eC/u CIy»)KObl BHYTpeHHe-
rO ayfuTa HeT; 1 — eC/Ii PyKOBOAUTENb CIy>KOBI BHYTPEHHETO ayANuTa aAMIHUCTPATUBHO
U GYHKIMOHATBHO HONUMHACTCS TeHePaIbHOMY AMPEKTOPY; 2 — ecn GYHKIMOHAIBHO
PYKOBOJIUTEND CITy>KObI BHYTPEHHETO ay/IiTa IOTYMHACTCA COBETY AMPEKTOPOB, a aJIMIHN-
CTPaTMBHO — TeHepaTbHOMY.

B crpykrype IKY «Cosem oupexmopos» mpefcTaB/ieH KOMIIIEKC I10-
KasaTeJiell, XapaKTepM3YIOIVIX Pas3/IMYHbIe aCHEeKThI CO3[aHNUA U PYHKINO-
HIPOBAHNA KII0UEBbIX KOMUTETOB COBETA AMPEKTOPOB, HE3aBUCUMOCTY UX
npencenarerneit. CrefyeT OTMETHUTD, YTO COOTIONAETCSA IPUHIUIT «4€M BbIIIIe
HE3aBJCUMOCTb, TeM Bblllle 6T orjeHKn». Kpome Toro, B JaHHbI KOMIIO-
3UTHBIIT (PAaKTOP BOLUIM TaKye IOKa3aTe/Iy KaK «IIOJYMHEHHOCTh PYKOBO-
JUTENIA CITY)XOBI BHYTPEHHETO ay[UTa MEHEIDKMEHTY» 1 «Ha/IN4ue CIyKObI
BHYTpeHHero ayfuTa». HecMOTps Ha TO, 4TO C/Ty»K0a BHYTPEHHETO ayAuTa He
ABJIAETCA CTPYKTYPHBIM 37IEMEHTOM COBETa VPEKTOPOB, ee 1eATeNbHOCTD
TECHO CBA3aHAa C AeATeTbHOCTBI0 KOMITETA 10 AyINTY, TaK KaK TaHHAsA CITy>K6a
(daxTnyeckn obecriednBaeT MONTHOLEHHYO paboTy KomuteTa. B aToit cBA3N
(YHKIMOHA/IbHAS HE3aBUCUMOCTD PYKOBOZUTEIS CTY>KOBI BHYTPEHHETO ayfiuTa
OT MeHeKMEHTa KOMIIAHWMY, IIPsAMast IOI0TYeTHOCTb COBETY AMPEKTOPOB
CYIIIeCTBEHHO IIOBBIIIAET Pe3yIbTaTBHOCTD IIPOBEIEeHN ayIUTa KOMIIAHNUIL

Crepyrommuil YaCTHBII MH/IEKC Ka4ecTBa KOPIIOPATUBHOIO YIIpaBIeHNA
«Cucmema KOHMPONA PUCKOB» COLleP>KaTeTbHO OTpakaeT Ha/lu4ye B KOM-
MaHNY CHEeNVaIN3MPOBAaHHOIO NOfIpa3fie/le N, 3aHMMAIOIIer0CsI OL[eHKOI
PUCKOB, pa3pabOTaHHOI METOJO/IOTM U Per/IAMEHTALIVIN IIPOLIEAYP, METOIOB
yIpaBIeHusA UMI. B JaHHBIN MHIEKC BOLIIM TaK)Ke ITOKa3aTeN, XapaKTe-
pU3yIoIIye CTpaTerndecKye acleKThl YIIPaB/IeHNsl PUCKAMHI, K KOTOPBIM
OTHOCATCA «3aBUCYMOCTDb BO3HATPaX/IeHN I MEHe[PKMEHTa OT Pe3y/IbTaToB
JIeATEeIbHOCTY KOMITAHUM» U «Ha/IM4Me Ka[pOBOTrO Pe3epBa /i 3aMelleHNs
K/II0YEBBIX IO/DKHOCTHBIX N1y, O4eBU/IHO, YTO BHEJPEHYIE CUCTEMBI MOTH-
BaIlMJ MEHEeIKMEHTA, 3aBICAILEI OT pe3y/IbTaTOB AesATe/TbHOCTY KOMIIAHNUM,
ABJIAETCS BOXKHBIM (PaKTOPOM HOBBIIIEHNS 3P PEKTUBHOCTI YIIPABICHNS.
A Hanmu4Me KafpoBOTro pe3epBa /A 3aMeIleH s K/I0UeBbIX JO/DKHOCTHBIX
JIUI] TIO3BOJIET HUBEIMPOBATD YIIPAaBIeHYeCKe PUCKY B CIIydae YXoia Uc-
TIO/THUTE/TbHBIX JVPEKTOPOB, TOI-MeHePKEPOB KOMITAHUI.

Tpemuii pazoen 6avt 0annvix PUJT «Packpoimue undopmayuu» xapakre-
pU3yeT HPaKTUKy KOMIIAaHMII IT0 PACKPBITHIO (PMHAHCOBO U HepMHAHCOBOII
nndopmanuu. OH BKI0YaeT 13 mokasaTeeil, OIHAKO ONPefe/sIONIMI
ABJAIOTCA 8 MOKasaTesell, momydeHHbIX B Xoge MI'K 1ByX KOMIIO3UTHBIX
(aKTOpOB C COBOKYITHOI Aycrepcuert 51,81% (Tabmmua 3).

67



Kauecmeo KopnopamueHo20 ynpasneHuss 6 KOMNAHUAX ...

Tabnuua 3

KomnosutHble pakTopbl pasgena «Packpbitve nHdopmaumm»

JoCTynHOCTb GUHAHCOBOW OTYETHOCTH, f6
HanmeHoBaHue nokasartenda YpaenbHbii Bec,%
PackpbiTie romosoit ot4eTHoCcTM No MC®PO 1 ayauTtopckoro 27,65
3aKk4eHns
PackpbITve roqoBoi ot4eTHOCTM No MCPO k ropoBomy 06- 27,56
LemMy cobpaHunio akLMoHepoB
PackpbITie NpomMexyTo4Hon oT4eTHOCTN N0 MCPO 27,08
AHIosA3bl4HasA Bepcus canTa 17,71
PackpbITie KopnopatuBHbIX LOKYMEHTOB, 7
HanmeHoBaHue nokasartenda YpaenbHbii Bec,%
PackpbITne Ha canTe coctaBa 1 PeELLeHN OpraHoB ynpasse- 25,60
HUSA obLecTBa
VIHbopMaunsa o BO3HarpaxneHum ayantopa 25,12
PackpbiTne nHpopmaummn o BO3HarpaxaeHnn Y1eHoB coBeTa 24,92
OMPEKTOPOB
PackpbITie MHOW 3HaYMMON MHGOPMaLLMK (Kogekca kopropa- 24,36
TVBHOIO yNpaBneHus, cTpaTerum, CTPYKTypbl akLMOHEPHOTO
kanutana)

B UIKY «ZlocmynHocmo ¢punarcosoti omuemHocmu» BOIUIN OKa3aTenn,
XapaKTepu3yIollye NOMTHOTY U JOCTOBEPHOCTD (PMHAHCOBOI OTYETHOCTH IO
MEXIYHapOHBIM CTaH/JapTaM, CBOEBPEeMEHHOCTD X ITyO/IMKaLuy 0 06111ero
cOOpaHNsA aKIVIOHepOB. PacKpbITie IPOMEXYTOYHOI OTYETHOCTH ITO MEX-
IAYHAapOJHBIM CTaHAAPTAM SABJIAETCS IPU3HAKOM BBICOKOTO YPOBHA MHPOP-
MAaIYIOHHOJ OTKPBITOCTY KOMIIAHWM, 3aMTHTEPECOBAHHOCTH B JOITOCPOYHBIX
OTHOIIEHVSX C MTHBECTOPaMU. AHITIOSI3bIYHAS BEPCH caiiTa obecrednBaeTt
IPO3PaYHOCTD U IOCTYIHOCTb MH(OPMALIUI /I MHOCTPAHHBIX IHBECTOPOB.

B cBoto ouepens VK «Packpoimue kopnopamusHvix 00KymMeHmos» oOTpa-
JKaeT IOJTHOTY PACKpPbITHA KOMITaHMel OCHOBOIO/IATAI0IX KOPIOPaTYBHbIX
TOKYMEHTOB, TAKMX KaK CTpaTeTus pasBUTHA, KIIIOYEBbIe PELIEHNA COBETA
IVMPEKTOPOB U APYTMX OPTaHOB yIIpaB/lIeHN:, IPUBEP>)KEHHOCTh HOpMaM KOp-
IIOPATMBHOIO YIPABJIEHNsA, CBENEHNA O CUCTEME BO3HATPaXKIeHA OPTaHOB
KOHTPOJIA U yIIPaBIeHNA.

3axknmouumenvhuotii pasden 6as3el ganueix PV «Kopnopamueno-
COUUATTBHAS OMEemCIMEEeHHOCMby BKIIIOYaeT 9 1oKasaresieil, HA OCHOBaHUI
KOTOpBIX ¢ momouipio MI'K 6b1710 ony4eHo fBa KOMIO3UTHBIX (pakTOopa
(VIKY) ¢ coBokymHoII gucnepcueit 61,97%, 9KOHOMIYECKOe COfiep>KaHe
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KOTOPBIX OIIpefie/isieT CeMb OCHOBHBIX IToKa3aTesneli (tabnuua 4). Ilepssiit
n3 VIKY maHHOrO pasfena xapaKTepusyeT 3aKpeljieHie BO BHYTPEHHUX
HOPMAaTMBHBIX JOKYMeHTaX KOMIIAHUM CTpaTernyecKux Lie/ei, IpMHIUIIOB
Y MeXaHM3MOB pOPMUPOBAHNS U peann3alyi IIPOEKTOB KOPIIOPATUBHO-CO-
1uanbHON oTBeTcTBeHHOCTH (Hanee — KCO), BTopoit ¢pakTop oTpakaer
Haymane GakTUIecKn peannsoBaHHbIX IpoekToB KCO.

Ta6bnuua 4

KoMno3uTHble pakTopbl pasgena
<<KOpﬂOpaTI/IBHO-COLI,I/Ia)'IbHaﬂ OTBETCTBEHHOCTb>»
Hannune nonntnk KCO, f8

HanmeHoBaHMe nokasaTtens YnenbHbll BeC,%
Hannune nonntnkmn KCO B OTHOLIEHUN MECTHbIX coobwecTs | 23,46
Hanndne nonntukn KCO B OTHOLLIEHWN BnaroTBOPUTENBHOM | 22,72
1 CMOHCOPCKOW AEATENbHOCTN
Hanuuume nonutnkm KCO B OTHOLLEHWW KIIMEHTOB 1 KOHTpareHToB | 20,02

Hanudne nonntnkm KCO B OTHOLIEHWM NepcoHana 17,20
lMoarotoBka coumanbHOM OTYETHOCTHU 16,59
Peannzaumsa npoektos KCO, f9

HanmeHoBaHMe nokasaTtens YpnenbHbil Bec,%

Hanunune peanmsoBaHHbix npoektoB KCO ans Hacenexus no | 50,28
MecTy aesaTtenbHocT ObuiecTsa
Hanuune peanndoBaHHbix npoekToB KCO ang coTpyaHnkoB | 49,72
O6uecTBa /MmN YNEHOB UX CEMEN

PesroMupys pesynbrarhbl IepBOTrO 3Talla SMIIMPUYIECKOTO VICC/IEOBAHNAA,
MOXKHO CJIeIaTh BBIBOJ, UTO PACYETHI, BHIIIOTHEHHbIE HA OCHOBAHUY 75 UCXOJI-
HBIX TT0Ka3aTesiell, KOTOPbIe COIEP>KaTe/IbHO OTPAXKAIOT YeThIpe pasyena 6asbl
maHHbIX PVI]T misa 108 poccuiicknii KOMIAHUI B IIEPUOJ, UX [JeATETbHOCTI
¢ 2011 mmo 2017 rop, IO3BOMM/IM AaBTOPAM PEILINTD IIOCTABICHHYIO UCCe00-
8aMeNbCKY0 3a0a1y 10 USMEPeHU Ka4ecmea KOPHopamueHozo ynpasneHus.
B xope akTOpHOrO aHaMN3a, MPOBETEHHOTO C TOMOIIBIO METO/A TTTaBHBIX
KOMIIOHEHTOB, IIOJTY4€HO AEBATb KOMHOZUMHBLX (PAKIMOPO8 — HACHBIX UH-
dekcos kavecmea kopnopamusrozo ynpasnerus (VIKY), xapakTepusyomux
KaueCTBO OTHE/IbHBIX /IEMEHTOB CTIO>KMBIIETOCs MHCTUTYTa KOPIOPATUBHOTO
YIPaB/IeHUA UCCTIERYEeMbIX KOMIIaHUI.
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Pe3ynbTaThl perpecCOHHOTO aHA/MN3a

PerpeccroHHbIII aHAIN3 BK/IIOYAET B CeOs1 CIefyOIe 1Ie/IM U STAIbI

5KOHOMETPIYECKOTO MOJEINPOBAHNA:

1) mpoBeeHMe SKOHOMETPUYECKO OLIEHKY KaueCTBa KOPIIOPATUBHOIO
yIIpaBJIeHNUA 110 UCCIe0BATEIbCKON BEIOOPKE B 1[€TIOM;

2) OILIEHKY KayeCcTBa KOPIIOPATUBHOTO YIIPAB/IEHUs C yIeTOM PUKCH-
pOBaHHBIX 3¢ (PeKTOB, 00YCITOB/ICHHBIX KOHIIEHTpauyel 1 ¢popMoit
COOCTBEHHOCTH, 3a CUeT BBEJCHNUA JBYX JaMMI-IIepeMEHHBIX, pas-
HeJIAIOUX HAlly BBIOOPKY Ha 3 IOBBIOOPKN:

o KOMIIAHMM C PACIBUICHHOI CTPYKTYPOI COOCTBEHHOCTH (HeT co0-
CTBEHHUKA, BIIAfICIOIeTr0 KOHTPOIbHBIM IIaKeTOM aKkimit) (89 Ha-
6mogennit us 432 — 20,6%);

o KOMIIaHMY, Ifie JOMUHYUPYIIMM aKIMIOHEPOM (KOHTPOJIbHBIN ITaKeT
akuit — 6omee 50%) BBICTYIaeT YacTHBIN NHBecTOp (205 HabmIO0-
meHuit — 47,5% uccnegoBaTenbCcKON BbI60pKI/I);

¢ KOMIIAHIU C TOCYJapPCTBOM B PO/IU JOMVHMPYIOIIETO aKIIOHepa
(138 nabmropennit u3 432-31,9% nccnenoBaTenbCcKoi BIOOPKN).

PacyeTsl onycare/bHOI CTaTUCTUKY CBUJIETETBCTBYIOT 00 OHOPOJHOCTI

BBIOOPKII, pe3y/IbTaTbl EPBIYHOTO aHA/IV3A ITAaHHBIX IIOATBEPXK/JAI0T HOPMa/Ib-
HOe pacIpefieNieHe YACHHbIX UHOEKC08 Ka4ecea KoprnopamueHozo ynpasneHus
(MIKY). PerpeccroHHbIiT aHa/IU3 ObUI IPOBEZieH € ITOMOIIbI0 «O0beIHEHHOI
MOJIe/V TTaHeIbHBIX JAHHBIX» (aHes. pool model) n «Moperny maHebHBIX JaHHBIX
¢ puxcupoBanHbiMH 3 dexTamm» (arer. fixed effect model). Orpanndennocts
IaHHBIX, 00yC/IOB/IEHHAS MCCTIei0BaTeNIbCKOI Beibopkort PV]T n mepnopny-
HOCTBIO ITPOBE/IeHsI MOHUTOPJHTA IIPAKTUK KOPIIOPATVBHOTO YIIPABICHMA,
He TI03BOJIAET yYeCTh UHANBUAYATbHbIE 9P PEKTI AL KK KOMITAaHNUM,
II03TOMY B PaMKaXx JaHHOTO VICCTIeOBaHMA Obl/Ia BBIOpaHa MOJIE/b C Y4eTOM
¢axropa BpemeHu (aren. period fixed). B pe3ybrare IpoBeieHHBIX pacyeTOB
TIOJTy9eHbI COIIOCTABMMBbIE Pe3y/IbTaThl, II03BOJIAIONINE CAeIATh BHIBOJ, O HU3-
KOJ 3HAUMMOCTH (paKTOpa BpeMeHU ¥ JOIYCTUMOCTI OObeITHEHN A TaHHBIX
B ITaHe/b. Mofie/lb IPOTeCTNPOBaHa Ha OTCYTCTBYE MY/IBTUKO/UIMHEAPHOCTI
¥ aBTOKOPPEJIALIMI OCTATKOB (IIPOTOKOJIBI TECTOB He MIPUBOJATC).

OKOHOMeTpuYecKas OLleHKa KauyeCTBa KOPIIOPATUBHOTO YIIPaBIeHNA

IIpOBeJleHa C IIOMOIIbI0 PEIPECCHOHHOTO aHA/MN3a BIVAHUA PACCINTAHHBIX
4acmHulx uHoekcos kauecmea VIKY Ha nokasarenu 9¢ppeKTMBHOCTY 9KOHO-
Mudeckoit festenbHocty Komnaunit (EBITDA u CYA). CooTBeTcTByIOIIVIE
perpeccuoHHbIe MOfienu OYAYT MMETb CIeA YOI B

70



Kauecmeo KopnopamueHoz20 ynpasneHust 6 KOMNAHusAax ...

EBITDA=c+Zp f+e (1)
CYA= c+Zp f+e (2)

/151 OLleHK Y BIVISTHVISL (pakmopa KOHUeHmMPayuu cooCmeeHHOCM Y Ha Ka-
94eCTBO KOPIIOPATUBHOTO YIIPAB/ICHNS PETPeCcCUOHHbIE MOJIENN C 66e0eHUeM
dammu-nepemeHHvIX OYILyT UMETb BUJ:

EBITDA:C + aldGov+ quPrivate—i_Z((l)if;-'— -YidGDv-l—”idPrivute)f; tE (3)

CHA=c + a3dGuv+ a4dPrivate +2(Vz‘ t widGuv T oidPrivate) fz t& (4)

raei € (1,9), f — dbakTopsl KOPIOPATUBHOTO yIPaB/IEHNs, IOTyYeHHbIE
c nomomipio MI'K (tabmuibi—4); B, p, §, v, — HapaMeTpbl TMHENHBIX 3aBICH-
MOCTel, XapaKTepM3yIolye BKIaJ] KXJ0ro pakTopa B BeIMYNHY ITOKa3are-
neit EBITDA n CUA; dGOV— IaMMM-TIepeMeHHasd, IPMHMMAIoIlas 3HadeHne 1
B CJIy4ae, eC/IU JOMVHUPYIOLINI COOCTBEHHUK B KOMIIAHUY — FOCY/JapCTBO,
0 — B OCTa/NIbHBIX CIyYasax;

Y, M W, — TIapaMeTpbl IMHENHO 3aBUCUMOCTH, XapaKTEPU3YOLINE KOP-
peKTupyolee BausAHNe GaKTOpa KOHIIEHTPALY COOCTBEHHOCT Ha BK/IAJL
coorBercTBytomuX VIKY B mokasareny appeKTMBHOCTI 9KOHOMMYECKO
fleATeNbHOCTY KOMIIaHmif; d, .~ — JaMMu-TiepeMeHHas, IPUHIMAOIAsA
3HaueHMe 1 B cydae, e/ JOMUHUPYIOMINIT COOCTBEHHUK B KOMIIAHUN —
YACTHBIN MHBECTOP, 0 — B OCTA/IBHBIX CITYYasIX; |, U 0, — IapaMeTpPbl TNHETHON
3aBJMICHMOCTH, XapaKTepU3YIOLIyie KOPpeKTUpYollee BANAHNE JOMUHUPYIO-
1IIero YacTHOTro MHBecTopa Ha BkIaf VIKY B cooTBeTCTBYIOLINE TIOKA3aTeNN;
C — KOHCTAHTA, Q, ¥ 0,— TapaMeTPbl IMHETHON 3aBICUMOCTH, OTPKAOIEN
HeTIOCPefiCTBEHHOE BIIVAHNE IOMVHMPOBaHNA TOCyAapCTBa B CTPYKTYpe aK-
IMOHEPHOTO KalMTa/la Ha COOTBETCTBYIOIIVE PE3Y/IbTAThI EATETbHOCT; O,
¥ 0, — MTapaMeTPbl TMHENHO 3aBIUCUMOCTH, OTPaKaKoIIe HEMOCPENCTBEHHOE
BJIVISIHUE IOMVHMPOBAHNA YaCTHOTO IHBECTOPA B CTPYKTYpe aKLIMIOHEPHOTO
KaIllTa/Ia HA COOTBETCTBYIOIYE II0Ka3aTeN AeATe/IbHOCTY; € — CIyJaiiHas
BemnunHa (0OCTaToK).

Pe3y/bTaTbl perpecCOHHOTO aHa/IN3a B 1[eJIOM 110 BBIOOPKeE, ¥ II0 BbIfie-
JICHHBIM TPYIIIaM, IIPeACTaB/IeHbI B TabmuIe 5.

O6o06111eHNe TOTyYeHHBIX Pe3yIbTaTOB 9KOHOMETPUYECKOI OL[eHKM!
KadecTBa KOPIIOPATVBHOIO YIIpaBJIeHMs IToKa3bIBaeT, 4yTo 13 9 VIKY, xapak-
TepU3YIOLIMX Ka4yeCTBO OT/E/IbHBIX 3/1EMEHTOB MHCTUTYTa KOPIIOPATUBHOTO
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yIpaB/ieHus, ToNbKo 4 — «DaKkTuyeckue JUBUEH/IHbIE BBITIAThI» (f)),
«[locrynmHocTb punancosoit nadopmanun (£ )», «KCO-nomutukm» (f,)
1 «KCO-npoextsi» (f;), OKasbiBaOT MOMOXNTENbHOE BIMAHME HA TIOKA3aTeNN
s pekTUBHOCTU 3KOHOMIYecKoit fesTenbHOCT EBITDA u CYA Ha éceti co-
80KynHoil 6vi60pke. OHAKO B BbIE/ICHHBIX IPYIIIIaX KOMIIAHNUI BBIABICHHAS
3aBUCUMOCTDb MeHsAeTcsA. Hanpumep, BosgerictBue dakropa «Pakruyeckue
IVBUEHIHbBIE BhIMaThD> (f) Ha mokasarenmy 3 PEeKTUBHOCTY CTAHOBUTCA
MeHee cTaTucTideckyt 3Ha4uMbIM (EBITDA) nnn paccensaercst (CYA). [Tpu
3TOM COXpaHeHIe IO/TOKUTeNbHOTO BIvsAHyA Ha mokasarenb EBITDA Bo Bcex
TpyInax KOMIIAHWI CBUETENbCTBYET O BXKHOCTI (PaKmu1eckoeo ousuoeHo-
H020 00X00a ISl MOOBIX AKI[MOHEPOB, YTO HAXOAUT OTPaXKeHVe B PHIHOYHOM
uHAnKarope apdexkrnBHOCTY. [ToTydeHHBIN pe3y/IbTaT MOATBEPKAALTCS
UTOTaMI Psifia MCCIefoBanmit [23; 32].

3HauuMOCTb ToytoxknTenbHOro Bnussuus VIKY «KCO-nmonutuim» (fs)
Ha nokasatenyu EBITDA u CHA Taxoke MeHseTCS B BblleJIeHHBIX I'PYIIIIax
KoMmmaHuii. lIpumedarenpHo, 4TO 3aBUCMMOCTD nTokasatens EBITDA ot
IaHHOTO (PaKTOpa YCUINMBAETCA B KOMIIAHUAX C PACIIBUICHHOI CTPYKTYPOIt
CTOMMOCTH ¥ B KOMIIAHMAX C JOMIHMPOBaHMEM TOCYAapCTBEHHOI aKIIo-
HEePHOI COOCTBEHHOCTI.

MeHee 3HaUMMOe CTATUCTHECKOE BIMAHNE Ha IIOKa3aTem 3 PpeKTUBHOCTH
KaK Ha Bceil BBIOOPKe, TaK 1 JJIS1 BBIJIE/ICHHBIX IPYIII KOMIIAaHNIT OKA3bIBAIOT
VKY «[locrynnoctb ¢punancosoit undopmanym» (f,) n «KCO-npoekTbi»
(f,). IIpu 3TOM TONOXNTENbHOE BIMAHME AHHBIX (JAKTOPOB COXPAHAETCH
Ha HU3KOM 10% ypoBHe 3Ha4MMOCTH TONbKO Aj1d nokasarens CHA B rpymnne
KOMIIaHUIA, IJje KOHTPOJIbHBIN IaKeT aKII IPUHAIIEXKUT TOCYAapCTBY.

VTak, 5KOHOMeTpUYeCKoe MOfie/IpOBaHye II0KA3aJI0, YTO Pe3y/IbTaThl,
THIO/Ty4eHHbIe B 11e/1oM /A 108 KoMITaHMit, IIpy IIPOBeJeHN PerpecCuOHHOTO
aHa/IM3a C y4eTOM I0Ka3aTeslell, XapaKTepU3YIOLIMX BbIOOPKY (KOHIIeHTpaLis,
¢dbopMa cOOCTBEHHOCTH ), MOTYT IIPOSIB/IATHCS TOIBKO B OT/E/BbHBIX «IIOJBBI-
60pKax» — BBIIE/ICHHbIX IPYIIITax KOMIaHniL. Tak, JOCTaTOYHO HEOXKNIaHHBIM
Pe3y/IbTaToM SIBJISIETCS] OTCYTCTBIE 3HAUMMOTO BysiHusA 6onbumucTBa VIKY
Ha rokasarenyu 3G eKTMBHOCTY S5KOHOMIYECKOI! IeATeTbHOCTY B KOMITAaHM-
SIX C BBICOKOVI KOHLIEHTpalyeil YaCTHOM COOCTBEHHOCTHM U C PACHbIICHHO
CTPyKTypoii cobcTBeHHOCTH (32 uckmodenneM VIKY «KCO-nmomutnkm»).
Boree Toro, HabmomeTCA OTpULIATeNbHAA 3aBUCUMOCTD Ha 10% ypoBHe
3HAUMMOCTH ToKa3saterneit appextnBHocTn oT VIKY «PackpbiTiie kopnopa-
TUBHBIX JOKyMEHTOB.
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PacueTsl ¢ ncnonb3oBaHMeM laMMU-II€PEMEHHBIX IT03BOIMIN JeTajln-
3MpOBaTh 001IIME Pe3y/IbTaThl BHIOOPKI 11O OTAE/IbHBIM IPYIIIaM KOMIIAHNUI
Y PEIINTh OCHOBHYIO MICCIEOBATENIbCKYIO 3a/ja4y — OUeHUmMbs 61ugHUe Pak-
mMopa OOMUHUPOBAHUS 20CY0aPCMBa KaK KOHMPOnupyouezo akyuoxepa (6onee
50% makeTa aKLmit) Ha Ka4ecrmeo KOPHNOPAmMuHo20 YynpasieHus 6 POCCUtICKUX
komnanusax. COIoCTaB/IAA ONTyYeHHbIe JaHHbIE [/I1 TPYIIIIbl KOMIIAHUI
C JOMVHVPOBaHVEM TOCYAAPCTBEHHON COOCTBEHHOCTI 1 Pe3y/IbTaThl 001Ieit
BBIOODKI, CTIeyeT BbIIENUTD:

— BO-TIEPBBIX, YCUJIEHNE NO7I0NUMenvH020 énuanus pafa VIKY Ha noka-
3aTeny 9P PeKTUBHOCTY JIeATe/IBHOCTY, B TOM uucrIe: «PackpbiTue Kopropa-
TUBHBIX TOKyMEHTOB» (f7) Ha EBITDA u CHA; Bnmusaune «KCO-mmonmtukm»
(f,) na nokasarenb EBITDA; IKY «KCO-npoekTsi» (f,) Ha moxasarens CHA;

— BO-BTOPBIX, 0MpUlyamenvHoe 6030elicreue BaKHEIIEro sJleMeHTa
KOpHOpaTMBHOTrO yrpasnennsa «CoseTa gupekTopos» (f,) Ha mokasaTenm
3G PEKTBHOCTY S5KOHOMIYECKOII fIeATeIbHOCTY KOMITAHWIT, OTPULIATeIbHOE
smsane VIKY «Cucrema konTpons puckos» (f,).

BBIBOBI M pEKOMEHIAINI [0 Pe3y/IbTaTaM NCCIETOBAHNS

ITpoBeneHHbIE pacyeThl HA OCHOBE SKOHOMETPUYECKOTO MOJe/TNPOBAHIS
HOATBEPXK/AIOT TUIIOTE3Y O 3HAYMTETbHOM BJIVSTHUY TOCYAAPCTBA KaK J10-
MMHUPYIOIET0 COOCTBEHHMKA HA Ka4eCTBO KOPIIOPATMBHOIO yIIPABJIEHNS
B POCCHUITCKIX KOMITAaHMSX. B TO JKe BpeMsi II0IOKUTebHbIE 1 OTPULIATe/IbHbIE
aCIIEKTBHI TAKOTO B/IVSIHIS IIO3BOISIIOT CAie/IaTh BBIBOJ, O TOM, YTO BOIIPOCHI
[OCTVDKEHVsI Ka4ecTBa YIIPAaB/IeHNsI B KOMIIAHMAX C KOHTPO/IbHBIM ITAKETOM
aKIMIi, TIPYHAIEKAIUM TOCYAAPCTBY, OCTAITCS JUCKYCCHOHHBIMU 1 OT-
KPBITBIMIU Ji/15 U3YYEHU.

Hanbonee He COOTBETCTBYIOT Pal[MOHA/IbBHBIM O>KUIAHVIAM MOTyYeH-
HbIE OLIEHKN ompuyamenvrozo énusnus MIKY «Cosem oupexmopos» (f,)
u «Cucmema xonmpons puckos» (f,) na noxasamenu sgexmusrocmu sxo-
HOMUUECKOL OestmeslbHOCM U, YTO XaPaKTEPHO TOIBKO A1 IPYIIIIBI KOMITAHMI
C KOHIIeHTpalMell TOCyAapCTBEHHOM cOOCTBeHHOCTI. [laHHbIe PaKTOPBI
C TOYKM 3PeHsI CMBIC/IOBOTO HATIONHEHNsI OTPXKAIOT PabOTY OPraHOB YIIpaB-
JIeHUS1 ¥ KOHTPO/IA KoMmaumy. CUTya1st, Ipy KOTOPOIL OPraHbl YIIpaB/IeHNs
¥ KOHTPOJISI He CIIOCOOCTBYIOT MOBBIIIEHNIO PE3Y/IBTaTUBHOCTH A€SITENTbHOCTH
KOMITaHWM, CBUAETEbCTBYET O HA/IMYMY OIIPEfe/IeHHBIX FUCHYHKINIL B MO-
fie/Ty KOPHIOPATHBHOTO yIpaB/IeHNs. AHa/IN3 OOIIVIX TO3MIINIL CTIOXKMBILENICS
MHCTUTYLVMOHAIBHON CPe/bI II03BOJIsIeT CHOPMYINPOBATH Psifi BHIBOLOB,
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OOBACHSIOIMX IPUYNHY TAKUX AUCHYHKIUIA.

Haraue rocygapcTsa B po/i aKIOHepa, 00/I1ajaloliero KOHTPOIbHbIM
IIAKeTOM aKIWif, laeT BO3MOXXHOCTD IIPMHUMATD PeIleHNs 110 CTpaTernye-
CKJM BOIIPOCAaM B MHTepecax I [0 AMPEKTUBAM TOCYAAPCTBa, YTO IIPUBOANUT
K GOpMaIbHOMY XapaKTepy paboThl cOBeTa AUPEKTOPOB ¥ €r0 KOMUTETOB.
Takoe IpefIoIOKeHNe TTIOATBEP>KAACTCS PAJOM VICCTIeJOBaHMIL, ITIOKa3bIBa-
IOIINX, YTO B POCCUICKMX KOMIIAHUAX C TOCYAAPCTBEHHBIM Y4aCcTUEM COBET
IMPEKTOPOB, KaK IPaBIJIO, pabOTaeT B paMKaX pPacCMOTPEHMA MpeJiIoxKe-
HII MeHeIPKMEHTa KOMIIAaHUN, a IPAKTHKA JUPEKTUB I TOTIOCOBAHNA
110 Haybosee BaYKHBIM BOIIPOCAM CYIIECTBEHHO PasMbIBaeT IIOTHOMOYMS
Y OTBETCTBEHHOCTb COBETa AMPEKTOPOB [9]. OueBUIHO, 4TO POpPMaTbHBIIN
XapakTep JeATe/IbHOCTY CTPAaTeIrMYeCcKOro OpraHa yIpaBjIeH!s OKa3bIBaeT
B/IVIAHMVE Ha 9 PEKTUBHOCTD AATENbHOCTY KOMIIAHNUY BCIEACTBIE CHYDKEHNA
000CHOBAaHHOCTM U TMOKOCTY IIPUHATHUSA PEIIeHNIT. 3aMeTIM, YKa3aHHbIE
aucyHKIUM B paboTe coBeTa AUPEKTOPOB BINAIOT 1 HA OPTAHU3AINIO CH-
CTeMBI KOHTPOJIA PYCKOB, YTO HAIIJIO OTPa)KeHNe B OTPULIATeTbHOM BIIVITHUI
Ha PBIHOYHBIN IT0Ka3aTenb 9P PeKTVBHOCTH.

B cBoto oueperp, BO3HMKAOIas HeCOAIAHCUPOBAHHOCTD CTPATETMYECKIX
Lie7Iel U 3aj5a4 yIIpaB/IeHNs IIPUBOANT K HETaTVBHOMY BJIVISTHMIO Ha Pe3yJIb-
TaThI eATETBHOCTY KOMIIAHUI, TAaK KaK TOCYAAPCTBO KaK KOHTPOITUPYIOLINI
aKIMOHeP, TPV IPUHATUN PeLIeHNIT MOXKeT PyKOBOACTBOBATLCS He MHTEpe-
caMJ KOMITaHWM, @ TOCYAAPCTBEHHBIMIY IIPYOpUTETaMu (CHVDKeHe TapugoB
Ha 9Hepropecypcsl, obecredeHne JOCTYIIHOCTY YCIYT B MaJIOHACe/IEHHBIX
PEerroHax CTpaHBbI U IPyTYe), YTO IPUHOCUT YOBITKY KOoMIIaHu [16].

B KOHTeKCTe I0/Ty4YeHHBIX Pe3yIbTaTOB YMECTHO IOCTABUTD BOIIPOC
0 3HAYVMMOCTY BIMAHMA Ha KA4eCTBO KOPIIOPATUBHOTO YIPABJIEHNA TAKOTO
Ba)KHOTO 3/IeMEHTa KaK pacKpbITyie nHpopmanym. [TpoBeneHHbIe pacyeTs
CBUJETENbCTBYIOT, uTo VIKY, cBA3aHHBIE C TPAaHCIIAPEHTHOCTDIO MHPOPMALINIL:
«[doctynHocTb hunancosoit nundopmarmm» (f,) «PackpbITie KOPOPaTUBHBIX
IOKYMEHTOB» (f,) — OKa3bIBAIOT He3HAUUMENbHOE NOT0NUMENIbHOE 6/IUSHUE
Ha pe3y/IbTaThl AeATeTbHOCTY TOIBKO B KOMITAHVAX C KOHI[EHTPUPOBAHHO
aKI[MOHEPHOI cOOCTBEeHHOCTDIO. bonee Toro, Bmsanme VIKY «PackpbiTie
KOPIIOPATVBHBIX JOKYMEHTOB» B KOMIIAHUSAX C PaCIIbIIEHHOI CTPYKTYPOI
COOCTBEHHOCTH npuobpermaem ompuyamenvHoe 3HaueHue. [1o MHeHMIO aBTO-
POB, OTpUI[aTe/bHOE BIMHUE JAHHOTO (PaKTOpa B KOMITAHMAX C PaCIIbI/ICH-
HOJI CTPYKTYPOI COOCTBEHHOCTY ABJIACTCSA CIEfICTBYEM C/1ab0Tr0 pasBUTHA
POCCHITICKOTO OHTOBOTO PHIHKA, CTIOKHOCTY U BOTATMIBHOCTY SKOHOMIYe-
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CKOJI CUTYALUM, YTO IIPMBOAUT K BO3HUKHOBEHMIO JOTIOJTHUTEIbHBIX PUCKOB
IpY TIOJTHO ITPO3PAYHOCTY KOPIIOPATUBHBIX JOKYMEHTOB. B cBOI0 04epens,
Ha/In4yye roCylapcTBa B POIY KOHTPOIMPYIOIIETo aKIVIOHepa AB/AETCA
bakTOpOM 6OIbIIEN «YCTONIMBOCTI» HA POCCUIICKOM PBIHKE, YTO CHIKAET
BO3HMKAIOIIMe PUCKI IPY MHGOPMALMIOHHOI OTKPBITOCTY KOMIIAHNUI.

Baxno ormeTuth nonoxxurenbHoe sauAnme KY «KCO-nmonutnkm»
(f) n «KCO-mpoexts» (f,), OTpakaromux MOMUTUKY COL[MANTbHON OTBET-
CTBEHHOCTH, Ha II0Ka3aTe/nu 3P PeKTUBHOCTH JIeATeTbHOCTY KOMITAHMIA.
B Hay4HOI1 MTEpaType SKOHOMMYECKas H€H€C006paSHOCTb «COoIMaIbHON
HarpysKi» KOPIOpaLyii BEICTYIAeT IPEIMETOM OCTPBIX AUCKyccuit [25; 28].
OpnHako B HacTosiliee BpeMsi TpeboBaHme o cobmonennu craugapros ESG
(anen. Environmental, Social and Corporate Governance), 4acTbi0 KOTOPOTO
apysoTcst TpoekTel KCO, cTaHOBATCS HeOOXOAMMBIM YC/IOBYEM YCTONYMBOTO
passutnA. B Poccun npuaaAThIe Ha 3anazie HOpMBI U TpeOOBaHMA B OTHOIIIE-
Hym ESG nocreneHHO TPaHCIUIAaHTUPYIOT B MHCTUTYIIMOHAIBHYIO Cpefy. ITO
MI03BOJIACT IPEAIIONIOKNATD, YTO MAaKCUMaJIbHbII OTOXXUTEIbHBII 9 PeKT
ot ¢axTopoB KCO 1MeHHO B KOMIIaHWSIX C JOMUHVMPOBAHUEM TOCYAAPCTBA,
CBsI3aH KaK C BBeleH1eM 00s13aTe/IbHBIX POpMajIbHBIX TPeOOBaHMIL, TAK
¥ C IMEIOLIeVICS IPAKTUKON peann3alui ColMaabHO BaKHBIX IIPOEKTOB,
aKTVMBHOTO COTPYJHNYECTBA C PETMOHATbHBIMY OPTaHAMU BJIACTIL.

[Tony4yeHHbIe HEOJHO3HAYHBIE Pe3y/IbTAaThl M/UIIOCTPUPYIOT Hanboree
OCTpble TPo6IeMsl U FUCHYHKINMIU CTIOKUBIIENICS MOJe/N KOPIIOPATUBHOTO
yIIpaB/ieHNs B KOHTEKCTE ee BO3eICTBIA Ha 9P (PeKTMBHOCTb SKOHOMIYECKOI
fiesiTenTbHOCTY KoMmaHuit. COBpeMeHHasl TeHIeHIVS K POCTY aKTHBOB, KOH-
TPOIMPYEMBIX POCCUIICKUM TOCYAAPCTBOM, 00YCIOBIMBaeT HEOOXOAMMOCTD
JIaTIbHEVIINX TIPUK/IaHbIX UCCIEFOBAHNI [0 VI3yYeHIIO BIVISTHVISL BHY TPEHHIX
¥ BHEIIHUX (PaKTOPOB Ha Ka4eCTBO YIPaB/IeHNA UMI. B 4acTHOCTH, BaXKHO
YCTaHOBUTBD KiII0ueBble (aKTOPBI, ONpefie/soniye fe(opMaliio 3/IeMEHTOB
KOPIIOPAaTUBHOTO yIpaBieHus1. Peannsanms sToit 3aiauyl pefCTaBsIeTCs
BO3MOXXHOIJI, B TOM YJICJ/Ie 32 CYeT MCIOTb30BAHMSA MIPEJIOKEHHOTO KOM-
IVIEKCHOTO TIO/IX0/ja K M3MEePEeHMIO U OlleHKe KaueCTBa KOPIIOPaTUBHOTO
yIpaB/IeHNs /1A pa3paboTKM KOMIIEKCa Mep IO TpaHCPOpMAIy MHCTH-
TYLIMOHA/IBHOI CPEMbl M CUCTEMBI TOCYAAPCTBEHHOTO YIIPAB/ICHNA B HOBBIX
9KOHOMMYECKIX YCIOBYSIX.

KommeHTapuu
1. laHHBIE O CTOMMOCTH YMCTBIX aKTVBOB IIOTy4€HbI 13 PUHAHCOBOIX
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OTYETHOCTY KOMITaHWIT II0 POCCMiTCKMM CTaHAapTaM OyXrantepcKoi ydera
(PCBY), s c6opa nnbopmanun o 3HadeHun nokasarenss EBITDA uc-
II0/1b30BA/IVICh KOPIIOPATVBHBIE MHTEPHET-CANThl KOMIIAHMI, (prHAHCOBAs
OTYETHOCTb KOMIIAHUII 110 MEeXAYHAPOAHBIM CTaHAAapTaM (GUHAHCOBON
otruetHOCTH (MC®O), ma"uble aHanuTUYecKoro aredrcrsa PBK, a Takke
MHbIe ITyO/INYHO JOCTYHbIe MHPOPMALMOHHBIE UCTOYHNKIL.
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