PazBurtue KOPNOPATUBHOIO
ynpaBJieHusd

1. BaXHeMwnMM HanpaBfeHUEM WUHCTUTYLMUOHANbHbIX pedopM w
CTPYKTYpPHbIX npeobpa3oBaHMM B peanlbHOM CeKTOope CTajla peanu3auus
nporpamMmel «KopnopaTuBHOe ynpaBfieHWe u pedopMa npepnpuaTum —
1», ocywecTtBneHHasa npu nogpepxke A3nmatckoro baHka Pa3Butug.

B uensx ynyyweHus npaBoBOWM W perynaTuBHou 6HGa3bl KOpnopaTUBHbLIX
OTHOWEHWUW, TMOBbLIWEHUS MPO3PAYHOCTM YyNpaBSiEHUS, OTYETHOCTU MU
OTBETCTBEHHOCTU WUCNOJIHUTEJIbHBIX OPraHoB B AKLUWOHEPHbIX
obwectBax, ObNO pa3paboTaHO M yTBEepXgeHO PykoBoOCTBO noO
KOpnopaTMBHOMY YynpaBJfieHWw, a Takxke TuMNOBOWM yCTaB aKUMUOHEPHOrO
obwecTBa OTKPLITOr0O TUNa, BHECEHbl M3MEHEeHUSs W [OONOJIHeHUSA B
3aKoHOfaTeNbCTBO MO BOMPOCaM KOPMOPATUBHOIMO YyrpaBlieHUS .

3a nocnepgHue ropgsl 6onee 500 akuMOHEpHbIX 06WECTB OTKPLITOro TUNA
nepepabotanu, yTBEpaMnM M nepeperucTpupoBannm CBOW YyCTaBbl B
COOTBETCTBUM C MNPUHUUNAMU KOPMNOPaTUBHOrNO ynpasneHus. B wux
YMCNO BXOQAT W TPU CaMblX KPYMHbIX aKUMOHEepHbIX obwecTBa —
«Kblproi3TenekoM», «Kblprei3sHepro» W aBuakoMnaHua «Kblprboi3CTaH
aba-xonpgopy» (M3 HMX OBa nocnepgHux ObINM peopraHuM3oBaHbl B 2001
rogy v pa3sfgeneHol Ha pAn akuuoHepHbix obwecTs). Havbonee BaxHble
acrnekTbl BHegpeHUsa TMNPUHUMMNOB KOPMNOPATUBHOINO YyMNpaBJ/ieHUA
3aK/o4Yanncb B YETKOM pa3rpaHMyYeHUMU TMNOSIHOMOYUN KaXOoro wu3
OpraHoB ynpaBfieHUd aKLMOHepHOro obwecTtBa W nopsagka MPUHATUSA
MU peLEeHnn .

B pamMkax 3Tomn lporpammel ocoboe BHMMaHuWe ypaenanocCb MNOBbILEHUIO
YPOBHS 3HAHWW PAOOBbLIX aKULWOHEpPOB, COOEUCTBUIW pPoOCTa UX
AaKTUBHOCTW NO 3aWwuMTe nNpaB W aKTUBM3auWKM ydyacTua B YyNpaB/IeHUU
aKLMOHepHbIMM obwecTBaMn. BaxHbM wWaroM cTano BBEfEeHWEe [OOSIXHOCTHU
cekpeTaps akuumoHepHoro obwecTBa, OTBevawlwero 3a cBA3b obwecTBa
C aKunoHepamu.

Peanun3auna [lporpamMmsl nMo3BoNsiMfla CO3[0aTb OCHOBHbIE KWpuanyeckue,
perynaTuBHble WU MHCTUTYUMOHANIbHbIE paMKKU [O519 KOPMNOPATUBHOIO
ynpasneHus, wpugndyeckme pamMmku pgnsa 6GaHkporcTtBa. [lpuHLMUMLI
KOprnopaTMBHOIr0 YynpasfieHna ObNM pacnpocTpaHeHbl Ha KiKw4veBble
chepbl NPOU3BOLCTBEHHOrO0 CeKTopa 3KOHOMUKKM pecnybnukn. Co3paHbl
ycnosusa [ONd nNpakKTMYeCKOro ocywecTBfieHUMs TpeboBaHuUM
3aKoHofaTenbCcTBa MO BOMpoCaM (MHAHCOBOW HECOCTOATENbHOCTH
npeanpusaTu M nposepeHna npouenyp baHkpoTcTBa. HaMeuyeHHble uenwu
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nporpamMmsl GbIMM MOMHOCTbL OOCTUIrHYTbHl. Ee pe3ynbTaTbl ObinM BbICOKO
OUEeHeHbl MexXgyHapoAHbIMM 3KcnepTamu. I[lporpaMMa npu3HaHa
MOOEeNbHOW [N CTpaH MNepexogHoro rnepuofa.

2. B xopme peanu3sauun nepsoun [porpamMMbl Mo KOpNopaTUBHOMY
ynpassieHuio 6bin BbiABNEH pAn npobneM, KoTopble TpebywT peweHus B
6nMxanwen nepcrnekTuse.

Hyxpaetcda B paJibHEMWEM pa3BUTUM MHCTUTYUMOHaANbHaa cpepa AOnsd
3¢0PeKTMBHOr0 KOPMNOPATUBHOIrO YMNpPaBNEHUS M €ro HOPMAaTUBHO-
npaBoBas OCHOBa. HepoocCTaTOYHb OEUCTBYWWME MeXaHW3Mbl 3awuThl
npaB OepxaTtenen MasbiXx MNakeToB akuuuM. OrpaHuyeHol BO3IMOXHOCTU W
HaBblKM aKLUMOHEPOB W WUCMNONHUTESNIbHbLIX OpPraHoB Ans 30PeKTMBHOrO
MOHUTOPUHIA MNOSIHOTHL W MPABUIBHOCTU WCNOSIHEHUA HOPMATUBHbBIX
OOKYMEHTOB, perynupywwmx paboTy akunmoHepHbiXx obwecTtB. bonbwoe
YMCSI0 aKuMOHepHbIX obwecTB MMeeT npobnembl, CBA3aHHbE CO CrabbiM
MEeHeOXMEHTOM,

HepocTaToO4YHO aKTWUBHa MNOMUTUKA M Cpefa N0 MOHUTOPWUHTY
KOpNopaTUBHOro ynpasneHua. KpynHble akKUMOHepbl He BCerpga 3HawT
CBOM MNOJIHOMOYNSA MNKU nNpeHebperawT uMn. He BO BCex chnyvas
cobnopawTCca CTpOoruMe KpuTepum Ha3HadeHuda uyneHoB CoBeTa
OVPEKTOPOB WM NpaBfieHUMS aKUMOHepHoro obwectBa, 4YTO NPUBOAMT K
BHYTPEHHEMY KOHONUKTY MWUHTepecoB. OTCyTCTBUE HACHOU ¢
COOTBETCTBYHWUWEN OCHOBbH [N KOPNOPAaTMBHOWM MNONMUTUKMKM B
aKUMOHEepHbIX obwecTBax BAMAET HaA BHYTPEHHWKW MNPaKTUKY
ynpasneHusa. HyxpawTca B CYWeCTBEHHOM YCWUIEHUW BO3MOXHOCTMU
rocygpapCTBa OCYWECTBAATb MOHUTOPUHI W perynaupoBaTb MNpaBoOBblie
NOJSIOXKEHNA KOPMNOpaTUBHOIN0O ynpaBneHusa, 0cO0beHHO B [Or0BOPHbIX
obwectBax C rocymapCTBEeHHOW OONen B YCTAaBHOM KanuTtane.
OcTtaeTca cnabbM KoprnopaTuBHOe ynpasBsieHMe B HAHKOBCKOM CeKTope.
BMewaTtenbCTBO aKUMOHEpPOB KOMMepyeckux ©OaHkoB B paboTy
npasneHnn 6aHKOB NpuU MNPUHATUM pPEWEHUN N0 KpeauTaMm cCTano
HepeokuMM SBNEHWEM, NPUBOJAWMM K TOMY, 4YTO KpeauTbl BbidawTCH
apdunupoBaHHLIM NuUUAM KPYMNHbIX akuuoHepoB 6OaHka. Hapspy C TeM,
4yTo OaHKOBCKOE 3aKOHOQATeNbCTBO M CUCTeMa Hap3opa Obn ycunaeHsl
3a nocnepHue HECKONbKO JNeT, HeKoTopble HepocTaTKu B
3akKoHogaTenbctBe M npobnemMsl Npu paspeweHUM CNopoB MNoOMewanu
HaumoHanbHOMy ©OaHKy B ero ycunumax 30PeKTUBHO MCNONHATH
Hag3o0pHble ¢yHKuunM. K npumepy, OPUHAHCOBOE COCTOAHMUE MHOT UX
6aHKOB CyWeCcTBEHHO YXYOWWIOCbL B pe3ynbTaTe BMewaTenbCTBa B UX
0edaTeNnbHOCTb aKuMoHepoB WU GaKTOB Bblfa4un KpegouTos
apdnunmpoBaHHLIM 3aeMiunKkaMm.

OTCyTCTBME HaOQeXHOWM M MNpPO3pavyHOM WHPOpMaAUUM O NPEanpUATUAX.



TpeboBaHMsA K OTYETHOCTW B pAQe Ciy4daeB ABMAANTCHA CAOXHbIMA U He
NO3BONANT MNPOBOAUTL SOPEKTUBHLIN aHaNM3 GUHAHCOBOr0 COCTOAHUSA
npeanpuaTum.
Bce ewe cnabo BHeapswTCA COBpPEeMeHHble CTaHOoapTbhl Byxrantepckoro
ydyeTa W ayguTta. HecMoTpda Ha TO, 4TO npu nopgpepxke USAID
npopeneHo obyyeHume 3HaUUTEeNbHOro 4ucna OGyxrantepoB M OpPYrux
npepnctasutenen 6onee yem 1000 xo3auMcTBYlWUX CYyOBLEKTOB,
coXpaHawTCca cnepywwme npodnems:
6onbwoe KONMYECTBO NpeanpuaTUN He nepewso Ha

MexOoyHapoaHble CTaHgapThl Oyxrantepckoro ydyeTta, BK/AWYaAs MHOrue
KpynHble aKuMoHepHble obwectBa C rocCygapCTBEHHOWM pofien B
YyCTaBHOM Kanurtane;

oTcyTcTBMe B oCcymapCTBEHHOW HaNlOroBOW
MHCNEeKuMn HeobxoOauMMoro 4mcna KBanMuMUMUPOBAHHLIX CNELUanUCcCTOB,
yMewumx pabotatb C GUHAHCOBOW OTYETHOCTbK, MNOATOTOBJIEHHOW B
COOTBETCTBUM C MEeXAyHapoOHbiIMM CTaHpgapTaMm ¢GUHAHCOBOW
OTYETHOCTH;

Hanuune B 3aKOHOOQATeNnbCTBE MPOTUBOPEYUN,
CBAA3aHHbLIX C MeXOyHapoOHbMM CTaHoapTaMu GUHAHCOBOWM OTYETHOCTM.
OctaeTtcs cnabon onepauumoHHass M O¢WHAHCOBasA [OeATENbHOCTb
npeonpuatun. bonbwoe KOAMYECTBO aKLUMOHEpPHbX obwecTB B
CTpaTernyeckux OTpacnax, TaKMx KakK MallMHOCTPOeHue, nerkasa w
nMwesas MNPOMbLILIEHHOCTb, a TakKxXxe TropHopobbBawwas
MPOMBLILWIEHHOCTb, WCMNbLITHIBAWT OCTPbLIN HepocTaTok B 060OpPOTHOM
Kanutane. 3T0T ¢akTop, Hapagy co cnabbiM MeHeOXMEeHTOM,
HeOoOCTaTOYHOM PUMHAHCOBOMW OUWCUWUNANHOMN 7 HU3KOMW
KOHKYPEHTOCNOCOOHOCTb NPOU3BOAMMOM NPOAYKUWM, CTAHOBATCSH
NPMYMHOM 6HGaHKpPOTCTBA MHOIMMX XO3AUCTBYWWMX CYyOBLEKTOB.
HacTtoaTenbHoOW HeobXOOMMOCTbIO ABNSETCHA MNPOBEOEeHMEe OUEHKM
Xn3HecnocobHocTn KoMnaHuu, 4TO0bObB OKa3aTb nNoMoub B pa3paboTke
nporpaMM MxX O3[O0POBJIEHUS WM PECTPYKTypu3auunm n peopraHusauuu.
3. YuntbiBad 3Tn obctoaTtenbcTtBa, npu nopgaepxke A3MaTCcKoOro
baHka Pa3BuTna 6Obna noaroTtoBsieHa M B 2001 rogy HavarTa
peanu3auna [lporpammel «KopnopaTuBHOe YynpaslieHne u pedpopma
npeanpuaTun-2».
Lenb pa3BMTUS KOPNOPATUBHOINO ynpaBiieHns u pedopmMbl NpeanpusaTum
3aknw4yanTca B TOM, 4YTO0Ob YyKpenuTb [QOBepue WHBECTOPOB W
NOBbLICUTb 30PEeKTMBHOCTb pPaboTbhl X03AMCTBYWUWMX CYOBLEKTOB NyTeM
yCUNeHns KOopnopaTUBHOro, ¢WHAHCOBOro ynpasneHua. [Ons
OOCTUXEHUA noCTaBJ/IeHHOW Uenu, MNONMTMKA rocypapcTtBa byper
HanpaBflieHa Ha chegywwme npPUOPUTETHblIe HanpaBeHUs :



pa3BuTNEe, YyKpenjeHue U oCylWwecTBIIeHUe
30PeKTUBHOr0 KOPNOpPaTUBHOIrO YyrnpaBfieHWs MYyTEM COBEPWEHCTBOBAHUS
NOIMTUYECKON, MHCTUTYLMOHASIbHOM U MPaBOBON CTPYKTYPbI;
WMPOKOEe BHegpeHue MexayHapofHblX CTaHQApTOB
byxranTepckoro yyeTa, ayaouTa M OULEHKMW;
ykpenseHne u nosblweHne 3¢PeKTUBHOCTMU
ynpaBneHns KOMMepyeckux ©OaHKOB W MNpaBOBOWM CTPYKTYpH,
HanpaB/leHHOW Ha 3aWMTy nNpaB KPEeOWTOpPOB;
copgencTeune nposegeHunt pepopM B obnacTtu npasa
M cynebHom cCuUCTeMbl, C LUeNnbl CTaHOBNeHUda apbuTpaxa Kak
paboTocnocobHOro MexaHuM3Ma pa3peweHns KOMMEep4YeCKUX Cnopos,
ynpomeHMﬂ cynebHbIX npoueccoB v npouenyp;
npopefeHne pecTpykTypusaumn Hes3pPeKTMBHbIX, HO

XM3HECNOCODOHLIX npepnpuaTun, a TakKxe nukKkBupgauwus
HEXWU3HECNOCOOHBIX NpeanpuaTUn.
4, B paMKax yKa3aHHbIX HanpaBleHWW MNpeacTouT:

pa3paboTaTb KOHUENUWI pPa3BUTUA WU
COBEPWEHCTBOBAHUA KOPMNOpPaTUBHOro ynpaBneHua B Kblproi3ckowu
Pecnybnuke Ha nepuog po 2006 ropa;
. NPOBECTU HE3aBUCUMYI0 OLLEHKY KayecCcTBa CUCTEMb
KOPNOPaTMBHOI O YynpaB/leHUda KOMMaHWUWK, npowenwnx NUCTUHI Ha
Kbipreiackon ¢oHpoBon 6Gupxe. OueHka [OONXHA BLIABUTb MNOJIHOTY MU
NMPaBUNbHOCTb MCNONMHEHNSN YCTAHOBJ/IEHHbIX CTaHpapToOB
KOPNOpPaTMBHOIrO ynpaBfieHUss, NPUMEHSAEMbIX KOMMAHUAMU;
OTOMTU OT MPAKTUKKU y4daCTuUa rocygapCTBEHHbIX
CnyxXaWwmx B OpraHax ynpaB/ieHMS aKUWUOHEpPHbIX obwecTB C
rocynapCcTBeHHOW [OSlen B YCTAaBHOM KanuTane, 3aMeHWB WX Ha
npopeccrMoHanbHbLIX MeHeaoxepoB, oOoTH6op KoOToOpbX Oyper
OCYWeCcTBNATbLCA HAa KOHKYPCHOM OCHOBe. BKM4uTb B NepeyeHb
TpeboBaHMM NO MNpPOBEAEeHUKw KOHKypCa NOAFOTOBKY KaHOuWOgaTaMu
NNaHOB MNO COBEPWEHCTBOBAHWK KOPMNOPATUBHOIrO YynpaBfieHUs B
aKuMoHepHbIX obwecTtBax, rpe OHM npepnonarawTt paboTaTtb, C
nocnenywumnmM MOHUTOPUHIOM FOCYygapCTBOM WUCMOJSIHEHUS UMW TaKUX
nnaHos. OTtpaboTaTb cCcuUCTEeMy nNOBbIWEHUS KBanudpumkauumu
roCyoapCTBEHHbIX nNpencTaBuTeneM B OpraHax YnNpaBlieHUS
aKUMOHEpPHbIX 06wecTtTB C rocynapCTBEHHOM QOONIen B YCTABHOM
Kanutane;
pa3paboTaTb TUMNOBbIE KOPMNOPaATUBHLIE aKTHI
(nonoxeHuns o6 opraHax ynpaBNeHWss, 3STUYECKUN KOOEKC
KOpNnopaTUBHOIr0O ynpaBAeHUs WUT.O.), COOQEepXaHue KOTOpPbIX
COOTBeTCTBOBaNno Obl NPUHUMNAM KOPMNOPATUBHOINO YyMNpaB/eHUS



OpraHu3auumn IKoHoMum4yeckoro CotpypgHuyecTtBa u Passutusa (03CP) wu
obecneuynTtb WUX WMPOKOE pacnpocTpaHeHue, CTUMYyNuMpoOBaTHb
pa3paboTKy akuuMoHepHbMM obwecTBaMuM COOCTBEHHbLIX BHYTPEHHUX
KOpPNopaTuUBHbIX aKTOB;
: NPMBECTM 3aKoHoOaTenbHykw 06a3y B COOTBETCTBMUE
C MexayHapofHbiMM CTaHpapTaMu GUHAHCOBOM OTYETHOCTU. [OBBICUTH
KayecTBO M 30PeKTMBHOCTb MPOBOAMMOro rocygapCTBEHHbIMA OpraHamu
KOHTPONS W MOHWUTOPWUHIra 3a MWUCMNOJIHEHMEM 3aKoHogaTenbCTBa
cybbekTaMM KOpNoOpaTUBHLIX OTHOWEHWW, yCcunutb TpeboBaHUa K
OTKPbITHIM aKUWMOHEpPHbM obwecTtBaM MO BONPOCaM MNPO3PAYHOCTU UX
dMHAHCOBOM M ONEepaunMoHHON [EeSATENIbHOCTH;
obecneuyntb po 2004 ropa nepexon akKUMOHEPHbIX
obwecTB Ha MexgyHapofOHble CTaHgapThl PUHAHCOBOW OTHETHOCTHW;
nepegatb YacTb GYHKUMW rocypapcTBa no
perysmpoBaHMi0 KOPMNOPaTUBHbLIX OTHOWEHUN CaMoperynupyemsM
opraHm3sauuaMm, a TakKxe CTUMynMpoBaTb pPa3BUTUE WHCTUTYTA
BHeCcynebHOro pacCMOTpPEHUs KOPMOpaTUBHLIX CMOPOB;
: YCUNNTb KOpPNOpaTUBHOEe ynpaBJ/ieHWE B
KoMMepyeckunx 6aHkax;
nanbHenwee coBepWEHCTBOBaHME 3akoHopaTenbCTBa
0 6aHKpOTCTBe, HanpaBfieHHOe Ha nosblweHne 3PPeKTUBHOCTU ero
npouenyp, OTBETCTBEHHOCTW CTOPOH B npouecce 6aHKpoOTCTBA,
yCU/ieHne 3awuTbl NpaB KPeaMTOpOB, pacuMpeHue nNpakKTUKK
MCNONb30BaHUA MeXaHW3MOB [OOPOBOSILHOW pPEecTPYyKTypu3lauumm u
Bo3byxaoeHusa npouenyp 6aHKpOTCTBa B OTHOWEHWUU YObITOYHLIX
npeanpuaTUn, UMeKWMXx NpPpoOCpPOYEeHHble 3af0/IXeHHOCTUM nepeg
rocynapCcTBOM,
5. Ona panbHeunwero npogBuxeHus pedpopM B paMKax KOHLENUUM
pa3BUTUS KOPNOpPaTUBHOro YynpaBneHnsa Ha 2003-2006 ropgb byper
npogonxeHa paboTta no:
NOBbLIWEHUKW DPPEKTUBHOCTU CUCTEMDI
KOpPNoOpaTMBHOINO ynpaBJfieHUd, YTOYHEHWI0 ero MNPUHUMMIOB U CO3[aHMI0
afleKBaTHbIX MexaHW3MOB peanuM3auun, MaKCUMMallbHOMY pacCWUPEHUID
chepbl NPUMEHEHUS ;
. CO30aHuK ycnioBuM, crnocobCcTBywWMX 0Opa30BaHMUIO
HEKOMMEpYEeCKMX opraHusauumnm (accoumaumin, ¢GoHOOB M 0OWECTBEHHbIX
o0beQUHEHNUN), OCHOBHbLIMU LEeNaMM KOTOpbIX OypeT 3awnmTa npas wu
3aKOHHbBIX MHTEpecoB akKuWOHepoB, BHecynebHoe pa3peweHune
KOpNopaTWUBHLIX CMOPOB, pPa3BUTME WUHCTUTYyTa NpPoPeCcCUoHaNbHbIX
MeHeOXepoB W yNpaBAAlWNX KOMMNAHWUN) ;
CO3[daHW0 yCNnoBunM, CnocobCTBYWWUX Pa3BUTUI



CUCTEMbl BHYTPEHHEro perysvMpoBaHUMs KOPMNOPATUBHLIX OTHOWEHWN B
aKLMOHepHbIX obwecTBax.



