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AHHOTaUumA

B cratbe cuctemaTusMpoBaHbl TeopeTUYecKne noAxoAbl K OpPraHM3aLMOHHO-IKOHOMMUYECKUM
MeTOAaM KOPMNOPaTUBHOIO YMNPAaBAEHUA B aKUMOHEpPHbIX ob6LliecTBax. PasrpaHMYeHbl KayecTso,
pe3yNbTaTUBHOCTb U 9PPEKTUBHOCTb KOPNOPATUBHOIO ynpasaeHuA: aGPeKTMBHOCTL onpeaeneHa
KaK COOTHOLIeHMe AOCTUTHYTOro pesynbrtata M 3atpaT Ha GYHKUMOHMPOBAHME CUCTEMbI
ynpasneHus. lMpeanoxeHa ¢yHKUMOHANbHAA KnaccuduKauma u3 nAtM 6710KOB MeTonoB —
OPraHN3aLNOHHO-CTPYKTYPHOrO, 3KOHOMWMKO-MOTUBALMOHHOIO, CTPATErMyeckoro, KOHTPOAbHO-
PUCK-OPUEHTUPOBAHHOTO U MHGOPMAUMOHHO-UMppoBoro. PaspaboTaHbl  PyHKUMOHaNbHaA
matpuua «mMmetol — OObBEeKT BO3AEWCTBMA — TMPOMENKYTOUYHbIN 3dPeKkT — pesynbtat» u
KOHLeNnTyanbHaa Mmogenb. BbiBoabl NponantocTpMpoBaHbl AMHAMMWKOM PAcKpbITMA MHbOpMaumm
aKUMOHepHbIMM obLecTtBamun Y3bekucraHa 3a 2020-2025 rr.

KnioueBble cnoBa: KopropamusHoe ynpassneHue, aKYUOHepHoe obu,ecmeo, op2aHU3aUUOHHO-
SKOHOMUYecKue mMemoobl, 3¢hgheKmuUsHOCMb KOPNopamueHo20 yrnpasseHus, HabawoamesnbHobil
cosem, Momueayus, HympeHHUlU KOHMpPOsb, PUCK-MeHEOHMeHM, cmpamezus, UUugdposu3ayus.

AKSIYADORLIK JAMIYATLARIDA KORPORATIV BOSHQARUVNING TASHKILIY-IQTISODIY
USULLARINING NAZARIY ASOSLARI
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Annotatsiya

Magqolada aksiyadorlik jamiyatlarida korporativ boshgaruvning tashkiliy-igtisodiy usullariga oid
nazariy yondashuvlar tizimlashtirilgan. Korporativ boshgaruvning sifati, natijaviyligi va samaradorligi
farglangan: samaradorlik erishilgan natijaning boshgaruv tizimi faoliyatiga sarflangan xarajatlarga
nisbati sifatida aniglangan. Usullarning besh blokdan iborat funksional tasnifi taklif etilgan: tashkiliy-
tuzilmaviy, iqgtisodiy-rag‘batlantiruvchi, strategik, nazorat-riskka yo‘naltirilgan va axborot-ragamli.
«Usul — ta’sir obyekti — oralig samara — natija» funksional matritsasi va konseptual model ishlab
chigilgan. Xulosalar 2020-2025-yillarda O‘zbekiston aksiyadorlik jamiyatlarining axborot oshkor

1Oetish dinamikasi misolida ko‘rsatilgan.
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Abstract

The article systematises theoretical approaches to organisational and economic methods of
corporate governance in joint-stock companies. Quality, effectiveness and efficiency of corporate
governance are distinguished: efficiency is defined as the ratio of the result achieved to the costs of
operating the governance system. A functional classification of five groups of methods is proposed
— organisational-structural, economic-incentive, strategic, control-and-risk-oriented and
information-digital. A functional matrix «method — object of influence — intermediate effect —
result» and a conceptual model are developed. The findings are illustrated by the dynamics of
corporate disclosure by Uzbek joint-stock companies in 2020-2025.

Keywords: corporate governance, joint-stock company, organisational and economic methods,
corporate governance efficiency, supervisory board, incentives, internal control, risk management,
strategy, digitalisation.

1. BeepgeHue

KopnopaTtrBHoe ynpasneHne B akUMOHepHOM obuiectBe npeacrtasnsaer coboi He
OTAENbHYID aAMMHUCTPATUBHYIO QYHKUMIO, a CUCTEMY OTHOLWIEHMW, nNpaBua U
yNpaBAEeHYECKMX MEXAaHU3MOB, 4Yepe3 KOTOPYH OnpeaenAtTca LUen  KOMMaHUK,
pacnpesenAlTca  MNONHOMOYUA, KOHTPOAMPYETCA  LeATeNbHOCTb  UCMOJIHUTENBHOIO
MeHeaXMeHTa M obecneymBaeTca MOAOTYETHOCTb /ML, MNPUHUMAKOLWMX K/KOYEBblE
peweHus. B aencTeylolei pegakumm NMpuHUMNOB KoprnopaTMBHOro ynpasaeHuns G20/03CP
KOpPMOpPaTMBHOE YMNpaB/iIeHWE CBA3bIBAETCA C OTHOLWEHUAMWU MEXAY MEHEOKMEHTOM,
COBETOM, aKLMOHEPAMM N MHBIMM 3aMHTEPECOBAHHbIMW CTOPOHAMMU, A TaKMKe CO CTPYKTYPOM
N CUCTEMAMU, NOCPEACTBOM KOTOPbIX YCTaHAB/IMBAOTCA LLEe/IM KOMMNAHUM U OCYLLLECTBAAETCA
MOHWUTOPUHT pe3ynbTaTos [7].

AKTyanbHOCTb nccnefoBaHmA OpraHM3auMOHHO-3KOHOMMNYECKUX MeTo,0B
onpeaenseTca Tem, 4To GopmasibHOE HaiMuMe OPraHOB KOPMOPATMBHOIO YNpPaBAeHUs eLé
He cBuAaeTenbcTByeT 06 ux 3dPeKTnBHOM pabote. HabnwogaTenbvHbIt COBET MOXKET
CyLLEeCTBOBATb B COOTBETCTBMMU C 3aKOHOAATE/IbCTBOM, O4HAKO ero BKAaj B CTpaTerMyeckoe
PYKOBOACTBO, KOHTPO/Ib PUCKOB M KAYeCcTBO pPELUEHMM 3aBUCUT OT COCTaBa, KOMMETEHLUM,
npoueayp pabotbl n goctyna K uHGopmaummn. AHanorMyHbiM 06pPa3oM CUCTEMA KNHOYEBbBIX
noKkasatenen sapheKkTUBHOCTU MOXKET ObITb 3aKpeneHa BHYTPEHHUMN AOKYMEHTAMM, HO HE
co3gaBaTb Tpebyemoro MoTUBAUMOHHOro 3dp¢deKTa, ecnnm NoKasaTeIM He CBA3aHbl €O
CTpaTerMyecKMMM  LenaMM  Uan  GaKTUYEeCKM He BAMAIOT Ha  BO3HarpaxaeHue
pyKoBoguTenen.

3Ta npob6nema ocobeHHO BarKHaA AN1A aKLMOHEPHbIX 0OWECTB, rAe 3KOHOMUYECKNE
MHTEpPeCcbl COOCTBEHHMKOB, MEHEOMXMEHTA W APYrMX YYAaCTHUKOB KOPMOPATUBHbIX
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OTHOLIEHMN He Bcerga coBnagatot. PasaeneHne cobCTBEHHOCTU M KOHTpoaa Gopmupyet
noTpebHOCTb B TaKMX cnocobax ynpaBieHYEeCKOro BO34eNCTBUA, KOTOpPble O4HOBPEMEHHO
obecneumBatoTt 4yéTKOoEe pacnpegenexue NOJIHOMOYMNA, 3KOHOMMWYECKYIO
3aMHTEPEeCOBaHHOCTb PYKOBOAMUTENEN, CBOEBPEMEHHbIN KOHTPO/Ib, YNPaBAeHNE PUCKAMK U
MHOOPMALMOHHYIO NPO3PAYHOCTD.

CoBpemeHHOe pa3BUTME KOPMOPATMBHOIO YNpaBAeHUA pacluMpAeT TPaLULLNOHHbIN
Habop MWHCTpymeHTOB. Hapagy ¢ npaBamu aKUMOHEPOB, COBETOM AWPEKTOPOB U
packpbITuemM MHPOPMALUKM YCUINBAETCA 3HAYEHUE YCTOMUYMBOCTU, PUCK-MEHEeOKMEHTa,
UMdPOBbLIX KOMNETEHLUMA COBETA U UHTErpaumm MHGOPMALMOHHbIX TEXHONOIMMA B CUCTEMY
KopnopaTtnBHOro KoHTpons [7; 8]. CnepoBaTenbHO, OpraHM3aLMOHHO-3KOHOMMUYECKME
MeToZAbl TPebyloT cMcTemaTnsaumm ¢ Y4ETOM He TONbKO MX COAEPKAHMA, HO U XapaKTepa
BO34EMCTBMA HA MNPOLECC NPUHATUA KOPMOPATUBHbIX PELUEHNN.

Lenb nccnenoBaHMA 3aKIO4aAETCA B CMCTEMATM3ALUN TEOPETUYECKUX NOAXOAO0B K
OpPraHM3aunOHHO-3KOHOMMYECKMM METOoAaM KOPNOPATUBHOIO ynpaB/ieHMAa U pa3paboTke
KOHLLeNTya/IbHOro NoAxoAa K MX KnaccuduKaumm ¢ packpbitmem ¢GpyHKUMOHANbHON CBA3M
MeXAYy NPUMeHAEMbIMU METOAAMM, NAapPaMeTPAMM Ka4yeCcTBa KOPNOPaTUBHOIO ynpaBaeHuUA
W pe3ynbTaTaMu AeATeNbHOCTU aKUuMOoHepHoro obuiecTsa.

ONnA [OCTUXKEHMA LeNn peLlaroTca ceaylolme 3a4aun: PacKkpbiTb TeopeTuyeckoe
CoAEep’KaHMe KOPNOPaAaTUBHOIO ynpaBAEeHMA; CONOCTaBUTb OCHOBHbIE Hay4YHble KOHLUENuum
KOPNOPATMBHbIX OTHOLWEHWI; 0606WNTb poCCUMiCKMEe U y3BeKCcKue uccnenoBaHUA
OpraHM3auNOHHO-3KOHOMMYECKNX MeXaHM3MOB; pa3rpaHnunTb KauyecTBo,
pe3ynbTaTMBHOCTb W 3OPEKTUBHOCTb KOPMOPATUBHOIO  yMpaB/ieHUA;, NPenNOXUTb
OYHKUMOHANbHYIO KnaccuduKaunio metonos; copmmpoBaTb MATpULy YNpaBAEHYECKOro
BO34ENCTBMA W  KOHUENTya/lbHYl0 MoOAeNb CBA3NM MeToaoB C  3QPEeKTMBHOCTbIO
KOPMOPaTMBHOIO yNpaBaeHuA.

2. 0630p NuTepatypbl

2.1. ba3oBble TeopeTUYECKME NOAXO0AbI

NcxoaHoM TeopeTuyeckoM npobiemon KOpNopaTMBHOIO YNpaBAeHUA ABNAETCA
pasgeneHve GyHKUMIM cObCTBEHHOCTM M ynpasaeHuaA. B areHTckon Teopun M. C. Jensen u
W. H. Meckling oTHoweHUA mexay cOBCTBEHHUKAMM U MeHeaKepaMM PacCMaTPMBAKOTCA
yepes genermpoBaHne MNOJAHOMOYMMN, MHGOPMALMOHHYIDO AaCMMMETPUIO U BO3HMKalOLWMeE
areHTckue nsgepKku [1]. C no3mumm sToM KOHLENUUM KOHTPOb, CUCTEMA BO3HArpaXKAeHUA
M WUHble 3KOHOMMYECKME CTMMY/bl BbICTYNAalOT CPEACTBAMM OrPaHMYEHMA PACXOXKAEHMUA
WMHTEPECOB NPUHLLMNANA M areHTa.

OpHaKo areHTCKada /IofTMKa He MCYepnbiBaeT COAEepaHMEe KOpMnopaTMBHOrO
ynpasneHus. Teopua 3amHTepecoBaHHbIX cTopoH (stakeholder theory) R. E. Freeman
pacwmpaeT Kpyr 3KOHOMMYECKM 3HAYMMBbIX Y4AaCTHMKOB M NpeAnoaaraeT, YTo 40r0CPOYHOe
pa3BMTME KOpMNopauMm CBA3AHO C YYETOM MHTEPECOB TPYMM, CNOCODOHbIX BAWATbL Ha
NEeATeNIbHOCTb  KOMMaHWMM  WAM  UCNbITbIBAaTb nNocneactsna eé peweHun [2]. Ona
nccnefoBaHMA OpraHM3aUMOHHO-3KOHOMUYECKMX METOA0B 3TOT NOAXOA BaXKEH TEM, YTO
NMO3BONSIET BK/AKOUYUTb MPO3PAYHOCTb, KOMMYHWUKALMM U OTBETCTBEHHOCTb Nepes,
3aUHTEpPEeCcOoBaHHbIMU CTOPOHAMU B cUCTEMY GAKTOPOB KayecTBa ynpaBieHUS.

Teopus cTioapacTea (stewardship theory) npegnaraer nHoi B3rnag Ha nosegeHue
pykosogutenei. J. H. Davis, F. D. Schoorman u L. Donaldson noKasbiBatoT, YTO MeHeaKep
He 006A3aTeNIbHO [OEeNCTBYET MCKAOYUTENbHO OMMOPTYHUCTUYECKU: MPU ONpenenéHHOM
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OpraHM3auUNOoHHOM cpeae ero NPodeccuoHabHbIe Lean MOryT 6bITb COF1aCOBaHbI C LENSMMN
KomnaHumn [3]. OTtctoga cnepyeTr HeobXoAMMOCTb COYETAHMA KOHTPONA C OOBEPUEM,
AenernpoBaHMEM, OTBETCTBEHHOCTbIO M A0NTOCPOYHON MOTUBALMEN.

Teopua pecypCcHOM 3aBUCMMOCTM AOMONHAET KOHTPO/IbHYKO TPAKTOBKY COBeTa
anpektopos. A. J. Hillman u T. Dalziel BbigenaioT gse KntouesBble (YyHKUMU CcoBeTa:
MOHUTOPUHI MEHeAKMEHTa M NpefoCTaB/leHMe KOMMaHMKU PEeCcypcoB, BK/AOYAA 3HaHMUS,
OnbIT, BHEWHME CBA3M W [0CTYyN K MHPopmauum [4]. ITO O3HaAYyaeT, 4YTo KayecTBo
KOPMNOPaTMBHOIO yNpaBAeHUA onpeaenaeTca He TO/IbKO HEe3aBUCMMOCTbIO Y/IEHOB COBETa,
HO M X KOMMNETEHTHOCTbIO U CNOCOBHOCTLIO Yy4acTBOBATb B CTPAaTErMYECKOM npouecce.

NccnepoBaHMA  pa3BMBAlOWMXCA PbIHKOB  TaKXe  MOKa3blBalOT 3aBMCUMOCTb
3pPEKTUBHOCTM KOPNOPATUBHBLIX MEXAHU3MOB OT MHCTUTYLMOHANbHOM cpeabl. S. Claessens
n B. B. Yurtoglu cBA3bIBalOT KayecTBO KOPMOPATMBHOrO YyMnpaBAeHUA C AOCTYNOM K
OUHAHCMPOBAHMIO, CTOMMOCTbIO KanuTana, CTOMMOCTbIO KOMMNAHUM U e€ pesynbTaTamu,
OAHOBPEMEHHO NOAYEPKNBAA BAaXKHOCTb HAaLLMOHA/IbHbIX MHCTUTYTOB [5].

Cuctematmyecknin o63op Y. Lu, C. G. Ntim, Q. Zhang wn P. Li, oxBatuewmnin 511
ny6avkaumn 3a 1973-2020 rr., BbIABUA NpeobniagaHne uUccneaoBaHW, OCHOBAHHbIX Ha
OAHOW TPaAULMOHHOM TEOopUM, U yKa3an Ha HeobxoaumocTb 6onee MHTErpupoBaHHOrO
MHOroypoBHeBoro nogxoga [6]. Ans HactoAwen paboTbl 3TO ABASAETCA apryMmeHTOM B

nonbly 06beAVHEHUA  OpPraHM3aUMOHHOro, MOTMBALMOHHOIO,  CTpPaTernyeckoro,
KOHTPONBHOTO U WHPOPMALMOHHONO M3MEPEHUNA  KOPMNOPATUBHOIO  YNpaBAeHUS.
ConocraB/ieHWe pacCMOTPEHHbIX N0AX0A408B NpuBeaeHo B Tabauue 1.

Tabnuua 1.

CpaBHeHue 6a3oBbix TeopeTuyeCKUX noaxoaos K KopnopatuBHomy ynpasaeHuUo

Teopetunueckuii KnioueBas npobnema OCHOBHOW 3HayeHue gnsn
noaxop, MeXaHu3m nccnenoBaHmA
AreHTCKMM HecosnageHune KOHTpOb “ KPI, BO3HarpaxkaeHue,
NHTepecos CTUMY/INPOBAHME | ayAUT, MOHUTOPUHT
co6CTBEHHMKOB U
MeHeaKepoB
3anHTepecoBaHHbl | CornacosaHue KoopgmHauma n PackpbiTve nHbopmaumm,
X CTOPOH NHTepecos NPO3PaYHOCTb OTBETCTBEHHOCTb,
(stakeholder) 3aMHTEepPEeCOBaHHbIX KOMMYHMKaLnm
CTOPOH
Crioapacrtsa OTBETCTBEHHOCTb U [osepue n [onrocpoyHas moTMBaLumA,
(stewardship) BHYTpPEHHAA AenernposaHue NONHOMOYMA,
MOTMBaLMA BOBJ/IEYEHHOCTb
pyKoBoguTenemn
PecypcHom JocTyn KomnaHum K KomneTteHumnun n Cocras coseTa,
3aBMCMMOCTHU 3HAHWAM M BHELUHUM CBA3M coBeTa He3aBUCUMbIE AMPEKTOpPa,
pecypcam aKcnepTmsa
NHCTUTYUMOHANbH | BAnAHWE npaBoBoii n dopmanbHble U Hopmbl, cTpyKTypa
bI OenoBoi cpeapbl HedopmManbHble cobcTBEHHOCTH,
WNHCTUTYTbI HauMOHaNbHaA cneundmrka
MHTerpaumoHHbiii | KomnnekcHoe CoueTtaHue OcHoBa ¢pyHKUMOHaNbHOM
dYHKUMOHUpPOBaHMeE MeToA0B U Knaccudukaymm
CUCTEMDI MeXaHW3MOB

McmoyvHUK: cocmassneHo aemopom Ha ocHose [1-7].
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2.2. Poccuiickmne nccnesoBaHMA KOPNopaTUBHOIO ynpaBaeHUA

Poccuiickaa HaydyHaa LWKoONA KOPNOPaAaTUBHOroO ynpasneHusa ¢opmupoBanacb B
yCnoBusX TpaHcPopmMaL MM OTHOLLIEHWNIA COBCTBEHHOCTU, Pa3BUTMA aKLMOHEPHOIO CEKTOopa U
CTAaHOB/IEHNA MEXaHM3MOB 3alnTbl NpaB cobcTBeHHMKOB. A. [1. PaabirnH u P. M. JHTOB
aHANN3NPOBAIN  MHCTUTYLUMOHANIbHO-NPABOBbIE  YC/I0OBMA  KOPNOPATUBHOINO  CEKTOopa,
CTPYKTYpPY COBCTBEHHOCTU, KOPNoOpaTUBHbIE KOHGIMKTbI U B3aUMOCBA3N 3TUX GaKTOPOB C
3KOHOMMUYECKUM noBeaeHnem KomnaHui [9].

B pabote A. AI. PagpirnHa, P. M. dHToBa 1 U. B. Mexxepaynca HaunoHabHasA MOAEeNb
KOPNOPaTMBHOIO yNpaB/AeHUA PACCMATPUBAETCA Yepe3 COYeTaHUE KNACCUUYECKUX Moaenen,
0COb6EeHHOCTEN  MOCTCOLMANUCTUYECKON 3SKOHOMMKM U Pa3BUTUA  KOPMOPATUBHOIO
3akoHogaTenbcTtBa [10]. [ns HacToAwWwero MccAefoBaHMA BaXKeH BbIBOA O TOM, YTO
OoAuHaKoBble ¢dOpMasibHble MeXaHW3Mbl MOryT (GYHKUMOHMPOBATb MO-pPa3sHOMY B
33aBMCMMOCTU OT CTPYKTYPbl COBCTBEHHOCTU U MHCTUTYLMOHANbHON cpeapl.

A. B. byxBanoB paccmaTtpmBaeT KOPNOPaTUBHOE YyNpPaBAEHME KaK CAaMOCTOATE/NbHbIN
06BEKT HAy4yHOro MccnenoBaHWsAs M obpallaeT BHMMaHME Ha HeobXxoAMMOCTb aHanu3a
peanbHOro GYHKUMOHUPOBAHMA KOPNOPATUBHDBIX MHCTUTYTOB, @ HE TOJIbKO MX HOPMATUBHOWM
KOHCTpyKummn [11; 12]. 3Ta no3uvuma HenocpeacTBEHHO COOTHOCUTCA C npeanaraembim
pasrpaHuyeHnem  GOPMANbHOrO  HaAUYMUA KOPNOPaTUBHOIO  MHCTPYMEHTA n
pe3yNbTaTUBHOCTM €ro NPUMeEHeHMUA.

Poccuiickue nccnepoBaHua Tem cambim GOPMUPYHOT BaXKHYIO TEOPETUYECKYH OCHOBY
ANA PYHKLMOHANbHOrO Noaxo4a: KOpPnopaTMBHAA CUMCTEMA AO0MKHA OLLEHMBATbCA He Mo
KONMYECTBY BHEAPEHHDIX MPAKTUK, @ MO UX CMOCOBHOCTN M3MEHATbL NoBeAeHMEe CyObeKTOB,
KQuecTBO KOHTPOAA M NPUHUMAEMbIX PELLEHUN.

2.3. UccnepoBaHUA KOPNOPaTUBHOIO ynpasieHUa B Y3beKucraHe

B Y36eKuncraHe Hay4yHble nccaenoBaHMA KOPNOPATUBHOIO yNpaBAeHMA Pa3BUBaAIUCD
napannenbHo ¢ pepOpMUPOBAHMEM  AKLMOHEPHbIX 0bWecTte M agantauunen
MEXAYHAPOAHbIX MPUHLMNOB K HAUMOHANbHOM 3KOHOMMKe. B yyebHO-meTOAMYECKOM
nutepatype LW. H. 3anHytamHoBa u 3. A. AwypoBa CUCTEMATU3NPOBAHbI MOHATME W
NPUHUMMNbI KOPNOPATUBHOIO YNPaBAEHUA, MOAENMN, YY4ACTHUKM KOPNOPATUBHbBIX OTHOLLEHUN
N cogeprkaHne KopnopaTMBHOIro mexaHusma [13].

OcobeHHO 6AM3KOM K NpeaMeTy HacToALlLen cTaTbu aBaaeTca paboTa 3. A. AwypoBa,
B KOTOPOM Ha OCHOBE CMCTEMHOIO aHa/IM3a UCCe[0BaH OPraHM3aLMOHHO-3KOHOMUYECKUI
MeXaHW3M KOPNOPaTUBHOIO yNpaB/aeHMA U PaCKpbITbl €ro anemeHnTbl [14]. Hannumne Takoro
MccnefoBaHMA O3HAYaeT, YTO Hay4YHbIA BKA3g4 nocneaylowmx paboT He [0/KeH
dopmynmpoBaTbCA KaK npoctoe obbeanHeHWe OpPraHM3aLMOHHbIX WU 3KOHOMMUYECKMUX
3/1EMEHTOB B €4MHbIN MEXaHU3M.

[. X. CytoHoB 1 3. A. XOWMMOB CUCTEMATM3INPOBANN METOAbI U NOAXOAbl K OLEHKe
3QPEKTMBHOCTM  KOPMNOPATUMBHOINO  YMPaBAEHWA U NPOAHANU3NPOBAIN  MPAKTUKY
HEe3aBUCMMOM OLEHKWN B aKLMOHepPHbIX obuectBax Y3bekncrtaHa [15]. L. K. KypbaHuAazos
TaK}Ke nccneoBa CyLHOCTb KOPNOPaTUBHONO yrnpaBieHna U pakTopbl 3IPHEKTUBHOCTU ero
OpraHM3aLUNOHHO-3KOHOMMYECKOrO MexaHn3ama [16]. O606ueHmne coBpemeHHbIX Npobaem
KOPMOPaTMBHOIO YNPaBAEHMA U Npegnaraembix peeHnin NpeacTaBieHo B MOHorpadum L.
X. CytoHoBa, 3. A. XowwumoBa u L. A. XycamHoBa [17]. 3TM paboTbl noaTBeprKAaOT
chOPMUPOBAHHOCTb HALMOHANBbHOIO HaNpaBNeHUA, OPUEHTUPOBAHHOINO HA OLEHKY
3pPEeKTMBHOCTM KOPNOPATUBHOM CUCTEMBI.
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OTctoaa BO3HMKAET HEOOXOAMMOCTb CAeAyIOLWEero Wara: YyCTaHOBUTb, Yepe3 Kakue
NMPOMEXKYTOYHbIE  YMNPABNEHYECKME XAPAKTEPUCTUKU  OTAENbHble  OpPraHM3aLMOHHO-
3KOHOMMUYECKNEe MeToabl BO3AENCTBYIOT Ha KaYeCTBO KOPNOPATUBHOIO YNPaBAEHMA U KaKUM
obpa3om 3ToT 3pPeKT MoxkeT bbiTb B Aa/ibHENLWEM U3MmepeH. MMeHHO Ha gaHHOM Noruke
CTpOUTCA Npeanaraemas B CTaTbe KnaccmduKkaums.

2.4. CoBpemeHHble HanpaBieHusa: LMppoBU3aLUA, PUCKU U YCTOMUYNBOCTb

MepecmoTp MpUHLMMIOB KOpnopaTMBHOro ynpasaeHns G20/03CP B8 2023 r. 3akpenun
pacllMpPeHHOe MOHMMaHWEe KOpMopaTMBHOrO ynpasBaeHuAa. MexKAyHapoAHbIN OPUEHTUP
BK/tOYaeT wecTb 6/10K0B: 3pPEKTUBHYIO OCHOBY KOPMNOPATMBHOFO ynpaBaeHUA; npaBa U
paBHOE OTHOLWEHWE K aKLLMOHEePaM; MHCTUTYLLMOHAIbHbIX MHBECTOPOB M PbIHKK; PACcKpbITUE
MHGOPMALMM U NPO3PAYHOCTb; OTBETCTBEHHOCTb COBETA; YCTOMYMBOCTb M CNOCOBHOCTL K
BoccTaHoBneHuto (resilience) [7].

OpHoBpemeHHO UMbpOBM3aLMA MeHsEeT cogepkaHne paboTbl KOPMOpPaTUBHBIX
opraHos. L. Caluwe, C. L. Wilkin, S. De Haes u T. Huygh noka3biBatoT, YTO MHPOPMALMOHHbIE
TEXHONIOTMM BAMAIOT HA MPOLECCbl, KOHTPONb, PUCKU W pe3ynbTaTbl OpPraHU3auuu,
BCNeACTBME Yero ynpasieHne HGOPMaLMOHHbIMU TexHoornamu (IT-governance) AOMKHO
CTAaHOBUTbCA MHTErPUPOBAHHOM YaCTblO KOPMOPATUBHOINO YyNpaB/ieHUA, a COBeTy
Heob6X04MMbl COOTBETCTBYIOLLME KOMMNETEHLMN U MeXxaHU3MblI [8].

3TV TeHAEHUMN NO3BOAAIOT pacCMaTpmBaTb MHOOPMAUMOHHO-UMGPOBbLIE U PUCK-
OPMEHTUPOBAHHbIE MHCTPYMEHTbI HE KaK BCNOMOraTe/ibHble TEXHUYECKUE 31EMEHTDI, @ KaK
CaMOCTOATE/IbHbIE HAaNpPaB/AEHUA YNPaBAEHYECKOro BO34ENCTBUA, BANAIOLME HA KA4eCcTBO
MHGOPMALMM, KOHTPOb U CMOCOBHOCTL COBETA MPUHMMATb 0OOCHOBAHHbIE CTpaTernyeckme
pelleHms.

2.5. UccnepgoBaTenbcKui paspbis

MpoBenéHHbIN 0630p NOKA3bIBaET, YTO Hay4yHaA NTepaTypa A0CTAaTOMHO NogpobHOo
ONUCbIBAaeT  OTAENbHble  3/IEMEHTbl  KOPMNOPATUBHOIO  YNpPaBAEHUA:  CTPYKTYpYy
CcObCTBEHHOCTM, COCTAaB COBETA, SKOHOMUYECKOE CTUMY/IMPOBAHUE, BHYTPEHHUMN KOHTPOb,
NPO3PaYHOCTb, yNpaBaAeHMEe pPUCKaMKN U LMPpOBble MexaHU3Mbl. B y3beKckon nutepaTtype
TaKXKe pa3paboTaH OpraHU3aLMOHHO-3KOHOMMUYECKUA  MEXAHM3M  KOPMNOPaATUBHOIO
ynpaBAeHUA U NpeacTaBaeHbl NOAX0Abl K OLeHKe ero a¢pdekTuBHOCTHU [14—-17].

BmecTte ¢ Tem aHanuTuyeckaa npobiema COXpPaHAETCA Ha YPOBHE MPUYUHHO-
OYHKUMOHANbHOM €BA3U. Hanunume KOPNOPaTUBHOM MNPAKTUKM He TOXAECTBEHHO eé
apdekTMBHOMY PYHKLMOHMPOBAHMIO, @ KOHEYHbIM PUHAHCOBBLIN MOKa3aTeNb 3aBUCUT OT
MHOecTBa (aKTOPOB 33 npeaesiamu KOpPNopaTUBHOrO ynpasaeHuA. [MoaTtomy npamas
NIOTUKA «UHCTPYMEHT — (MHAHCOBbLIN pe3y/bTaT» HegoCTaTovyHa ANA COAEpPrKaTeNbHOM
OLLeHKM KayecTBa KOPNopaTUBHOM CUCTEMBI.

NccnepoBaTenbCKkMin pa3pbiB HacToswen paboTbl onpeaenaeTcs HeaoCTaTOYHOWM
cMcTeMaTtm3saumen nocneno0BaTe/IbHOCTH, CBA3bIBAIOLLEN KOHKPETHYIO rpynny
OpPraHM3auUNOHHO-3KOHOMUYECKUX  METO0B C HeNocpeaCcTBEHHbIM 06BbEKTOM
yNpaBAEHYECKOrO BO3AENCTBMA, MNPOMENKYTOYHBIM U3IMEHEHMEM B KOPMNOPATUBHOM
NpoLLecce M UTOroBbIM pe3ynbTaToM. [Ji1a BOCNONHEHMA AAaHHOrO pa3pbliBa nNpeanaraeTca
bYHKUMOHANbHAA NOTMKa: «MeTod — OObeKT BO34eNCTBUSA — NMPOMENKYTOUHbIN 3PPeKT —
KQuecTBO KOPMOPATMBHOIO YMPaBAEHMA — pe3ynbTaT OeATeNbHOCTU aKLMOHEPHOro
obuiecTBa».

3. Metoaonorua nccheaosaHma
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MeTo40N10rMYeCcKyl0 OCHOBY WCCNeAO0BAaHMA COCTAaBAAET CUCTEMHbIA NoAaxon, B
PaMKax KOTOPOro KOPNOpPaTMBHOE YMpaB/eHUE PACCMATPMBAETCA KaK B3aMMOCBA3aHHaA
COBOKYMHOCTb CYyOBEKTOB, NMPaBUa, CTUMY/IOB, Npoueayp KOHTPONA U MHPOPMALMOHHBIX
NMOTOKOB. TakOM noaxopn, No3BO/AET aHa/IM3MPOBaTb He OTAENIbHble MHCTPYMEHTbI, @ UX
MECTO B 00OLEel apXMTEKTYpe KOPMOPaTMBHbIX PELIEHMIN, YTO COr/lacyeTcs C BbIBOAOM O
HEeobXx04MMOCTM MHOFOYPOBHEBOrO U MY/IbTUTEOPETUYECKOrO aHanM3a KOPMNOpPaTUBHbIX
MexaHn3mos [6].

B paboTte npumeHeHbl MeToAbl aHaNAU3a U CUHTE3a AN 0606LWEHNA TEOPETUYECKMX
NMONOXEHUM; CPaBHUTENbHbIM aHaNM3 ANA CONOCTaBAEHUS 3apybeXKHbIX, POCCUMUCKUX U
y36EeKCKMX Hay4YHbIX NOAX0A0B; KNacCudMKaLMA ANA rpynnnMpoBKM METOLOB MO XapaKTepy
ynpaBAeHYeCKOro BO34,eMUCTBUA; MHCTUTYLMOHAbHBIN QHANU3 ANA y4ETA poar GOpManbHbIX
HOPM W HauuoHanbHOM cpeapl [5; 10]; KOHTEHT-aHaNWM3 Hay4yHOM AUTepaTypbl W
MEXAYHAPOAHbIX MPUHLUUMOB KOPMOPATUBHOIO ynpasaeHuA. [na smnupuyeckomn
WUANOCTPALMN NPUMEHEHbI METOAbI ONMUCATENIbHOM CTaTUCTUKM.

NccneposaHune BbINOAIHEHO B NATb 3TanoB. Ha nepBom 3Tane cMCTEMATU3UPOBAHDbI
6a30Bble TEOPMU KOPNOPATUBHOIO ynpassieHuA. Ha BTOPOM — COMOCTaB/€Hbl NOAXOAbI
POCCUMCKMX W Yy3BEKCKUX uccnegosatenen. Ha TpeTbem — pasrpaHMYeHbl KayecTBo,
pPe3ynbTaTUBHOCTb WM 3PPEKTUBHOCTb KOPMOPATMBHOIO YMNPABAEHUA W ONpeneneHbl
OYHKUMOHaNbHble 00BbEKTbl BO3AENCTBMA pPa3/INYHbIX MeTogoB. Ha 4eTBéptom —
pa3paboTaHbl Knaccndmkauma, PyHKLMOHANbHAA MaTPMLLA U KOHLEeNTYyanbHaa moaenb. Ha
NATOM — MNOJyYeHHble TeopeTUYeCKUe MNONOXKEHUA MNPOUNNIOCTPUPOBAHbI AAHHLIMU O
PacKpbITUN MHPOPMALMKN aKLLMOHEPHbBIMK 0bLecTBaMM Y36eKucTaHa.

Imnupuryeckon 6a3on UANOCTPATUBHOIO pasaena NOCNYKUAU CBELEHUA eANHOro
nopTana KopnopaTtueBHoM MHPopmaummn Pecnybnmku Y3beKkncTaH, coaepKallero rogosyro
OTYETHOCTb aKLLMOHEPHbIX 0OLLECTB U CBEAEHMA O CyL,ecTBEeHHbIX ¢paKTax [18].

4. AHanu3 u pe3ynbraTtbl

4.1. PasrpaHMyYeHMe  KauvecTBa, pPe3yNbTaTUBHOCTM U  IPPEeKTUBHOCTU
KOpPNOpPaTUBHOrO ynpasBieHusA

B HayyHOM nuTepaType NOHATUA KayecTBa, Pe3ynbTaTUBHOCTU U 3PEKTUBHOCTU
KOPNOPaTMBHOIO YNpaB/ieHMA HepeaKO WCNONb3YITCA KaK B3aMMO3aMeHAemMble, 4TO
3aTPy4HAET COMOCTaB/NEHME Pe3yNbTaTOB WCC/AeA0BaHUMA M OLEHKY peanbHOro BKAaga
KOPMOPaTMBHbIX MeXaHW3MoB. [nA uenen HacTtoAwen paboTbl OHW pPaA3rpPaHMYMBAIOTCA
cnepyowmm obpasom.

KauectBo KOpNOpPaTMBHOrO ynpaBAEHUA XapaKTepu3yeT CTeneHb COOTBETCTBUA
CTPYKTYpbl ~ OpraHoB  YyMNpaBAeHUA W NpPUMEHAeMblXx npoueayp TpeboBaHMAM
3aKOHO4ATENbCTBA M PEKOMEHZAUMAM KOAEKCOB KOopnopaTuMBHOro ynpasneHuAa. OHO
OUKCHMPYET COCTOAAHNE CUCTEMbI U U3MEPAETCA MPENMYLLECTBEHHO MHAEKCHBIMM METOAAMMU.

Pe3ynbTaTMBHOCTb KOPMOPATUBHOIO YNPAB/AEHUA OTPArKAeT CTeneHb A0CTUXKEHUA
uenem CUCTeMbl: 3almTbl NpPaB aKUMOHEPOB, KayecTBa MPUHUMAEMbBIX PELUEHUMN,
NOAOTYETHOCTM UCNONHUTE/IBHOFO OPraHa M 3KOHOMMUYECKMX pe3ybTaToB 0bLWecTBa.

3pPEeKTMBHOCTb KOPMOPATMBHOrO YNpPaB/EHMA MOHMMAETCA KaK COOTHOLUEHWE
AOCTUTHYTOrO pesynbTaTa M 3aTpaT Ha QYHKUMOHMPOBAHME CaMOM CUCTEMbI ynpasaieHus. K
TAaKMM  3aTpaTaM OTHOCATCA pPacxodbl HA COAEp)KaHMe OpraHoB ynpaBJieHuA,
BO3HarparkaeHue 4neHoB HabnwgaTenbHOro coBeTa W UCMONHUTENILHONO OpraHa,
obecneyeHne BHYTPEHHErO KOHTPO/IA, BHYTPEHHErO ayAnTa M packpbITMA MHGopMmaumu.
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MpaKTMyeckoe 3HayeHue pasrpaHMYeHua COCTOUT B creaylowem. HapawmsaHue
yncna GoOpManbHbIX NMpoLenyp NOBbIWAET M3IMEPAEMOE KayecTBO YnpaB/eHWUA, O4HAKO
OAHOBPEMEHHO YBENMYMBAET 3aTpPaTbl HA PYHKUMOHMpPOBaAHME cuctembl. Ecnm npupoct
pe3y/ibTaTa OKa3blBAaeTCA MeEHbLe MPUPOCTa 3aTpaT, 3PPEKTUBHOCTb KOPMOPATUBHOIO
ynpaBAeHUs CHUXKaeTcA npu GopmasibHOM POCTe ero Kayectsa. MMeHHO No3ToMy OueHKa
KOPMOPaTUBHOM CUCTEMbI MO KONMYECTBY BHEAPEHHbIX MPaKTUK cnocobHa pAaBaTb
MCKaXKEéHHble  BbIBOAbl, A  OPraHM3aLMOHHO-IKOHOMMUYECKME  MeToabl  cnepyet
paccMaTpuBaTb Yepe3 XapaKTep MX BO3AENCTBMA U NONYyYaeMbI QYHKLMOHANbHbIN 3pdeKT
(tabnunua 2).

Tabnuua 2.
PasrpaHMyeHue KauecTBa, pe3y/IbTaTUBHOCTU U 3P PEKTUBHOCTU KOPNOPaTUBHOIO
ynpasneHus
MoHAaTHne CopepiKaHue Cnocob nsmepeHus

KauectBo CteneHb COOTBETCTBUA CTPYKTYPbI NHTerpanbHble MHAEKCbI U
KOPMNOpPaTMBHOrO OpraHoB U npoueayp TpeboBaHUAM PENTUHIM KadyecTBa
ynpasaeHuA 3aKOHOA4aTe/IbCTBa N KOAEKCOB ynpasaieHnA

KOPNOpPaTMBHOIO yNpaBaeHus
Pe3yl'IbTaTMBHOCTb CreneHb AO0CTUXeHUA u,ene|71 lMoka3atenu peHTaﬁeﬂbHOCTM,
KOpPMNopaTUuBHOIO CUCTEéMbI: 3alLliTa NpaB akUMOHEPOB, POCTa, YCTOVIHMBOCTM,
ynpaBneHusa KayecTBO pelleHni, NogO0TYETHOCTD, oTcyTcTBUE yulepba

3KOHOMMUYECKUMN pe3ynbrat MUWHOPUTapunAm
9¢pdeKTUBHOCTb CooTHOLWEeHNE AOCTUTHYTOrO OTHOWeHMe pe3ynbTaTa K
KOpPMNopaTUBHOIO pe3ynbTaTta N 3aTpaT Ha 3aTpaTaM Ha cogepxXaHue
ynpaBneHua OYHKLUNOHUPOBAHUE CUCTEMBI OpraHoB ynpaBAeHUA,

ynpaBaeHua KOHTPOAb, ayAUT N PacKpbiTue

McmoyHuK: paspabomaHo aemopom.

4.2. CywHOCTb OPraHM3aLUMOHHO-IKOHOMMUYECKMX METOA0B KOPNOpaTUBHOrO
ynpasneHus

OpraHuM3aLMOHHblIE MeToAbl 33a4aloT  CTPYKTYPY KOPMNOPaTUBHOM  CUCTEMBI:
onpeaensatoT, KTo 061agaeT NONHOMOYNAMM NO NPUHATUIO PELLEHUS, KaK pacnpeaenserca
OTBETCTBEHHOCTb, KAKMM 06pPa3oOM B3aMMOAENCTBYIOT OpraHbl YNPaBAEHUS N KaKUM NYTEM
OCYLLECTBNAETCA KOHTPO/b ucrnonHeHus. K 3atoit cdepe oTHocaTca coctaB M paboTa
HabntogaTenbHOro COBETa, pacnpefeneHMe KOMNeTeHUWMM, cneuvann3vpoBaHHble
KOMWUTETbI, PEFNaMEHTbI, BHYTPEHHUN ayanT 1 npoueaypbl MHGOopMaLMoOHHOro obmeHa [4].

JKOHOMMUYECKNE MeTOoAbl BO3AEMCTBYHOT MPEMMYLLECTBEHHO 4Yepe3 MHTepechbl U
OrpaHuYyeHUs Cyb6bEKTOB ynpaBneHuA. K HMM OTHOCATCA KAlO4YeBble MOKasaTenm
30 PEeKTUBHOCTU, CUCTEMA BO3HArpa*kAeHMUA, OONTOCPOYHbIE U KPATKOCPOYHbIE CTUMYIIbI,
ANBUOEHAHAA NOAUTUKA, OOAKETUPOBAHME, MHBECTULMOHHbIE KPUTEPUU U MEXaHU3MbI
MaTePUANbHON OTBETCTBEHHOCTU. WX ¢yHKUMA coctouT B TOM, u4Tobbl caenaTb
3KOHOMMYECKME NoCNeaCcTBMA PELEHNI 3HAYMMbIMU ANA NUL, NPUHUMAIOLWMX pelueHun [1;
3].

OpraHM3aLMOHHbIE U 3KOHOMWYECKME WHCTPYMEHTbl B3aMMO3aBMCUMbI, 4YTO
noATBEpPXKAAETCA KaK TeopeTMYecKMmMM paboTamu, TakK M MPAKTUKOW KOPNOpaTUBHOIO
perynmpoBaHma [11; 14]. Cuctema KAwo4yeBblX MNOKasatenein 3dppeKTMBHOCTM TpebyeT
OpPraHn3auUnoHHOro onpeaeneHns OTBETCTBEHHbIX UL, NEPUOANYHOCTM OLLEHKU U NOPAAKa
MPUHATMA pPELIEHWI MO BO3HarpaxaeHutio. KoMuTET No BO3HarpakAeHUAM ABNAETCA
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OPraHW3auMOHHbIM 31€MEHTOM, HO €ero JAeATeNbHOCTb GOopMMPYET 3IKOHOMUYECKUN
MEeXaHMU3M CTUMYIMPOBAHMA. BHYTPEHHUIM ayAUT OTHOCUTCA K CTPYKTYpe KOHTPOASA, O4HAKO
ero BblBOAbl CMOCOOHbI MEHATb OlAXKEeTHble, MHBECTULMOHHbIE W MOTUBALMOHHbIE
peleHus.

B cBA3KM € 3TMM NoA OpraHM3aLMOHHO-3KOHOMMYECKMMU METOAAMMN KOPNOPATUBHOIO
yNpaB/ieHNA B HACTOALWEM WMCCAeA0BaHMM MOHMMAETCA B3aMMOCBA3aHHAA COBOKYMHOCTb
Cnoco60B ynpaBneHYeCKOro BO3AENCTBMA HA CTPYKTYPY MOAHOMOYMA N OTBETCTBEHHOCTY,
3KOHOMWYECKME UHTEPECHI, CTPATENMYECKME OPUEHTUPbI, KOHTPONb, YNPaBAEHUE PUCKAMM
n nHbopmaLmMoHHOe obecnevyeHme y4aCTHUKOB KOPNOPATUBHbIX OTHOLIEHWUIM, NPUMEHEHME
KOTOPbIX HaMnpaBleHO Ha MOBblWEHWE KAyecTBa KOPMOPATUBHbLIX pPeleHuin u
3¢ PEeKTUBHOCTUN AeATENBHOCTU aKUMOHEPHOro obuLecTsa.

Cmbicn onpegeneHna 3aKAYaeTca He B MEXaHMYECKOM pPaclUMPEHUN MNepeyHs
WMHCTPYMEHTOB, a B PUKCALMM TPEX 3NeMeHTOB: 06beKTa BO3AeNCTBUA, GYHKLIMOHANbHOIO
M3MEHEHUA N OXUAAEMOro pe3ynbTaTa. Takaa NornMKa no3sonseT cpopmmpoBaTb OCHOBY
ANA nocneayowein KoNM4eCTBEHHON OLEHKN.

4.3. ®yHKUMOHaNbHAA  KAAacCUPUKAUUA  OPraHM3aLMOHHO-IKOHOMMUYECKUX
MeTo40B

Ha ocHoBe npoBeAEHHOM cUCTeMaTu3auuM npegnaraeTca  BblAeAUTb NATb
OYHKLMOHANbHbIX 610K0B. Kpnteprem oTHeCEHUA MeToAa K KOHKPETHOM rpynne sBAseTcs
ero npeuMmyLLecTBeHHbIN OOBEKT yNpaB/ieHYEeCKOro BO3AENCTBUA, a He dopmManbHoe
HaMMeHOBaHWE MHCTPYMEHTA.

OpraHM3auMOHHO-CTPYKTYpHble MeToAbl BO3AENCTBYIOT Ha pacnpepeneHue
NO/IHOMOYMIN, OTBETCTBEHHOCTM M OpraHM3aL Mo B3aMMOAENCTBUA OpPraHoB ynpasneHua. K
HUM oTHocATcA dopmupoBaHMe HabAlAaTENbHOrO COBeTa M €ero  KOMWTETOB,
pasrpaHMyeHne KoOMNeTeHUni, He3aBUCUMOCTb OTAEe/IbHbIX Y1EHOB COBETa, pernameHTaums
KOPNOpaTMBHbIX MNpoueayp, OpraHM3auMa BHYTPEHHEW OTYETHOCTM WU B3aMMOAENCTBUA
MeXAy COBETOM W WCNOAHUTENbHbIM OpraHom. Oxuaaembll 3GGEKT — CHUXKEeHMue
HeonpeaenéHHOCTU U Ay6AMpoBaHUA GYHKLUWI, NOBblWEHWE NOAOTYETHOCTM M KayecTBa
obcyKaeHunaA peleHun.

9KOHOMMUKO-MOTUBALlMOHHbIE METOAbl BO3AEWCTBYHOT Ha MHTEpecbl Y4aCTHUKOB
KOPNOpPaTMBHbIX OTHOLLIEHMI. B UX cocTaB BXOAAT KAtoUYeBble NOKasaTenn 3pdeKTUBHOCTH,
cuctema GUKCUMPOBAHHOTO M MEPEeMEHHOro BO3HArpaXKAeHWs, A0JIFOCPOYHbIE CTUMYIIbI,
AMBUOEHAHAA MOMUTUKA, OloaKeTHble OrpaHW4YeHusa, nokasatenm 3¢eKTUBHOCTH
MCNONb30BaHUA KanuTasa M 3SKOHOMMYECKas OTBETCTBEHHOCTb. JPPEeKTUBHOCTb 3TOM
rpynnbl onpegenserca He HaaMumem CTUMY/IMPYIOLEro MHCTPYMEHTA KaK TaKoBOro, a
CTENeHbto ero CBA3U CO CTPATENMYECKUMM LeIIMU U KAa4eCTBOM MPUHMUMAEMbIX PeLLEHUNA.

CTpaTernyeckue metoabl OPUEHTUPYIOT KOPNOPATUBHbIE OPraHbl HA 40ATOCPOYHbIE
LEeNN 1 paLMoHaNbHOe pacnpegeneHue pecypcoB. OHUM BKIOYAIOT YyTBEPKAEHME CTPATENMM,
cTpaTernyeckme nokasaTtenn 3GpPeKTUBHOCTU, MHBECTULMOHHYIO MOJAUTUKY, MOHUTOPUHT
peanusauum  cTpaterMu, ynpasneHve  noptdenem  MPOEKTOB,  NJAAaHUPOBaHUe
NPeemCcTBEHHOCTU pyKoBOAUTENEN U MHTEerpaunto PpakTOpoB YCTOMYMBOrO Pa3BUTMA B
CUCTEMY NPUHATUA peLleHni. X npomeKyTOoUHbIM 3ddEeKT NPOABAAETCA B COrNaCOBAHHOCTHU
TEKYLUUX PELIeHUI C A0/ITOCPOYHbIMU NPUOPUTETAMU aKLMOHEPHOrO 0bLLecTBa.

KOHTPONbHO-PUCK-OPUEHTUPOBAHHbIE METOAbl Hanpas/ieHbl HA MOAOTYETHOCTD,
npeaynpexaeHune CyLeCcTBEHHbIX OTK/IOHEHWUM U ynNpaBaeHMe KOPNOPaTUBHbIMU PUCKAMMU.
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OHM 0XBaTbiBAlOT BHYTPEHHUIN KOHTPONb, BHYTPEHHUIN ayauT, cobnatogeHne TpeboBaHWUI
(compliance), KOpnopaTUBHbIA PUCK-MEHEAXKMEHT, NPOLLeAYyPbl PErYIMPOBAHUA KOHPANKTA
WHTEPeCoOB M CAENOK C 3aUHTEePeCcOBAaHHOCTbIO, MOHUTOPWUHI WCMONIHEHUA PEeLeHUn W
OLEHKY [eATeNbHOCTM OpPraHoB ynpasneHuAa. HaumeHoBaHWe rpynnbl  BblGpaHO
CO3HATeNbHO, MOCKO/IbKY COBpeMeHHas QYHKLMA KOHTPONA BKIOYAET HE TO/IbKO NPOBEPKY
$aKTOB, HO M paHHee BbIIBNEHME PUCKOB, CNOCOOHbIX MPEnATCTBOBATb AOCTUMKEHMUIO
KOPNOpPATUBHbIX Lenen.

NHdopmaumoHHO-uMppoBble MeToAbl BO3AENCTBYIOT HA MOAHOTY, CKOPOCTb W
KayectBO MHPOpMAUMM, A[OCTYNHOM KOPMNOPATMBHbIM  oOpraHam. OHKM  BKAKOYAOT
3NEeKTPOHHOE  pacKpbiTMe  UHPoOpMaLMKM, UMPPOBON  MOHUTOPUHI  NOKasaTenem
30 PEeKTUBHOCTH, AHANUTMYECKME MaHenu Ana HabnwaaTeNnbHOro COoBeTa, 3N1EeKTPOHHOe
ro0COBaHME, aBTOMATM3aLMIO OTAENIbHbIX KOHTPO/IbHbIX  npoueayp, uudposom
MOHUTOPUHI PUCKOB W WUCNONb30BAaHWE KOPMNOPATUBHbIX WMHGOPMALMOHHBIX CUCTEM.
CoBpemeHHble uccneaoBaHMA MOATBEPXKAAOT, YTO undpoBm3auma TpebyeT BKAKOYEHMUA
KoMmneTeHUMn B 06/1acT MHPOPMALMOHHbBIX TEXHONOTMA M YNpPaBAEHMA CBA3AHHbIMWU C
HUMU pUCKaMu B paboTy coseTa [8].

O606LWWEHHaA XapaKTepMUCTMKa BblAEIEHHbIX FPynn npeacTaBaeHa B Tabavue 3.

Tabnuuya 3.
dyHKUMOHANbHAA KnaccuPpurKauma opraHM3aLMOHHO-3IKOHOMUYECKUX MeTOA,0B
KOpNopaTUBHOrO ynpaBaeHus

F'pynna metopos

OCHOBHOM 06BbEKT

MpomerKyTouHbI

OXupgaembliii

19

BO3aeiicTBUA adpdekr pesynbtat
OpraHusaumnoHHo- MonHomoums, CHUKeHMne MNosblWweHMe KayecTsa
CTPYKTYpHble OTBETCTBEHHOCTb, aybnnpoBaHua u M NOAOTYETHOCTH
B3aMmogencTeme HeonpeaeneHHOCTH peLleHni
DKOHOMMKO- JKoOHOMMYECKne CornacoBaHue OpueHTauyma
MOTMBALMOHHbIE MHTEpechl MOTMBALUM C LEenamm MEHeAXMEHTA Ha
AO pesynbtart
CrpaTernyeckue Lennn CornacoBaHHOCTb JonrocpoyHasn
pacnpegeneHue TEKYLLMX PeLEHUN CO YCTOMYMBOCTb U
pecypcos cTpaTernem cOo34aHne CTOMMOCTH
KOHTPONbHO-PUCK- Pucku, cobnogeHne PaHHee BbiABNEHNE CHuxeHue
OpUEHTMPOBAHHbIE | NMpoueayp, OTKNOHEHWUI U KOPNOPaTMBHDbIX U
WCNONHEHWE PELLIEHNIN | YCUNEHME KOHTPOAS yNpaBAeHYEeCKNX
puCKoB
NHpopmayMOoHHO- NHpopmayma un CHueHue MNosbiweHne
umdposble KOMMYHMKaLnm MHPOPMaLMOHHOM 060CHOBaHHOCTU U
ACUMMETPUUN U CKOPOCTU peLleHmni
3aJepXKeK

McmoyYHuK: pazpabomaHo asmopom.

4.4. dyHKUMOHANbHAA MaTpuUa «MmeTos — O6beKT Bo3aencTBuA — 3pPeKT —
pe3yabTaT»

MpeanoxeHHana KnaccuduKauma npuobpetaeT MeTOAMYECKOE 3HAYEHWME TOIbKO B
TOM C/ly4ae, eCcnu ANA KaXK4OoM Tpynnbl MOMKHO MNPOC/NeAUTb MEeXaHM3M BO3AENCTBUA.
MosaToMy panbHeWwaa SOrMKa CTPOUTCA He OT Ha3BaHMA KOPNOPATUBHOWM MPAKTUKM K
GUMHAHCOBOMY NOKA3aTeNt0, @ Yepe3 NPOMENKYTOUHbIN yrnpaBaeHYeckun 3PP ekT.
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Hanpumep, BBegeHMe HE3aBUCUMBbIX Y1eHOB HabatogaTeNnbHOro coBeTa camo no cebe
XapaKTepu3yeT CTPYKTYpY ynpasaeHua. CogeprkatenbHbli 3¢ PpeKT BOSHMKAET TOraa, Koraa
HE3aBMCMMOCTb COMPOBOXAAETCA KOMMNETEHTHOCTbI, AOCTYNOM K WHbOpMauum WU
peanbHbIM y4yacTmem B o0bcyxaeHun [4]. B 3TOM cnydyae MexaHM3M MOXKeT ObiTb
npeacTaB/ieH KaK: USMEHEHWEe COCTaBa COBETAa — MOBbIWEHME HEe3aBUCMMOCTM KOHTPOSA U
KayecTBa MNPOPECCMOHANBbHOrO OOCYKAEHMA — yAyylleHWe KayecTBa pelleHma —
N3MeHeHWe KOpPNopaTUBHOIO pesy/bTaTa.

AHanornyHaa /NorMKa nNPMMEHMMA K KAOYEeBbIM MoKasatensim 3¢pPeKTUBHOCTM.
dopmanbHoe Hanmume Habopa NoKasaTenenm He NOATBEPNKAAET Ka4eCTBO MOTMBALLMOHHOWM
cuctembl. ECin noKasatenu cBA3aHbl CO CTpaTernen, Uamepumbl U AeNCTBUTENBHO BAUAIOT
Ha BO3HarpaxaeHue, 3KOHOMUYECKMIA METOA, U3MEHSET YNpaB/ieHYeCKOe NoBeAeHNE U TEM
CambIM cnocobeH BAUATb Ha KaYecTBO peLleHU.

Onsa undpoBbIX MHCTPYMEHTOB LLEMOYKa MOXKET UMeTb BUA: UMPPOBOA MOHUTOPUHT
— COKpaleHne MHPOPMALMOHHOIO 3ana3ablBaHUA — paHHee BbIIBEHUE OTKIOHEHUN —
CBOEBPEMEHHAA KOPPEKTUPOBKA YNpPaB/ieHYECKMX A4ENCTBUMIA — MNOBbIWEHNE BEPOATHOCTM
AOCTUXKEHMA Lenu.

®yHKUMOHaNbHaA MaTpuua MO3BONAAET MepernTM OT OLEHKM KOpnopaTUBHOrO
yrnpaBAeHUs No NPUHUUNY «BHEAPEHO / He BHEAPEHO» K OLEHKE MO NMPUHLUMNY KKaKOM
06beKT M3MEeHEH, KaKoh 3PPeKT NnosyyeH WM KaKMM MOoKa3aTesleM OH MOMXKeT ObiTb
noaTeepXKAEH». MMeHHO 3TOT mepexon co34aéT OCHOBY ANA AajibHeWweln pa3paboTku
MHTErpasbHOM CUCTEMbBI OLLEHKM.

4.5. KoHuenTtyanbHas mopgenb BO34EACTBMA OPraHM3auUOHHO-IKOHOMMUYECKUX
MeTo40B

Mpeanaraemana MoAenb BKAKOYaeT NATb B3aMMOCBA3aHHbLIX YpOBHeN. [lepBblit
ypoBeHb GOPMUPYIOT YHACTHUKN KOPMOPATUBHbBIX OTHOLIEHWUI U UX UHTEPECHI: aKLUMOHEpbI,
HabntogaTeNnbHbIN COBET, UCMONHUTENbHbBIA OPraH MU UHble 3HaYMMble 3aUHTEPECOBaAHHbIE
CTOpPOHbI. BTOpoit ypoBeHb npeacTaBneH NATbO  FPynnamu  OpPraHM3auMOHHO-
3KOHOMMYECKUX MeToAoB. TpeTui ypoBEHb OXBaTbiBAaeT MPOMEXKYTOUYHble NapameTpsbl
KayecTBa KOPMOPaTUBHOro ynpasneHua. YeTBépTbiit XxapaKTepusyeT 3¢PeKTUBHOCTb
KOPNOPATMBHOrO  YyNpaB/ieHMA KaK COOTHOLWEeHMe pe3ynbTata M 3aTpaT  Ha
bYHKLUMOHUpPOBaHWE cucTeMbl. MATbIN OTpakaeT pe3ynbTaTbl AeATE/IbHOCTU aKUMOHEPHOro
obuwiectsa. CTpyKTypa MoAenu npeacTaBiaeHa Ha pucyHke 1.
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;
YyacTankn KOPIIOPATHBHBIX OTHOLICHHH H HX HHTEPECHI :
Hubie 3anuTepecoBaHHbIE
AKITHOHEpBL HabrmronarenbHelii coser Hcnonnurensyblii opran P
CTOPOHEI
Opl"aHH.'iﬂ]]HOHHO-BKOHﬂMH‘lECKHE METOABI KOPIOPAaTHBHOIO YNIPABJICHHHA
OpraHu3anHoHHO- DKOHOMHKO- KontponbHo-puck- Hndopmannonno-
Crparernueckue
CTPYKTypHBIE MOTHBAIHOHHBIE OpHEHTHPOBAHHBIE H(poBbe
¢ OGparHas cBs36: !
KODPEKTHPOBKA |
ITpoMexyTouHbIe NapaMeTpPHI Ka4ecTBA KOPHOPATHBHOIO YIPaB/JIeHHs Ll
pesynbraraM
OILIEHKH
Pacnpenenenue Crpareruyeckas [lonxora 1
. MotuBaua # cBA3b €O Konrpons 1 ynpasienne
TOIIHOMOYHI H B COIIACOBAHHOCTH CBOEBPEMEHHOCTD
. CTpareruei . pHCKamMH
00T4ETHOCTD peleHHi HEGOpMALHH
I deKTHBHOCTH KOPIOPATHBHOIO YIPAB/ICHHS
COOTHOIIEHHE JOCTHIHYTOTO Pe3y/IbTaTa H 3aTpaT Ha (PYHKLUMOHHDOBAHHE CHCTEMB] YIPAB/IEHAA
P%yﬂLTﬂTH JAEATEIbHOCTH AKIIHOHEPHOI0 ﬂﬁlllECTBa
peHTa0ebHOCTB * POCT * YCTOHYHBOCTD * HHBECTHIHOHHAS IPHBIICKATEIEHOCTD

PucyHok 1. KoHuenTyanbHas moaenb BO34eiCTBUA OPraHn3aLMOHHO-3KOHOMUYECKUX
meToA08B Ha 3¢ PEeKTUBHOCTb KOPNOPATUBHOIO YNpaB/eHUA
McmouHuk: paspabomaHo aemopom.

MPUHLMNNANBbHBIM  3N1E€MEHTOM MOAENN ABAAETCA MNPOMEXKYTOUYHbIA YPOBEHD.
OpraHM3aLMOHHO-9KOHOMUYECKUA  MeTo4, Kak npaBuao, He WU3MeHseT npubbinb
HenocpeAcTBeHHO. CHayana OH BAMAET Ha CTPYKTYPYy NONHOMOYMMN, CTUMY/Ibl, KauyecTBO
MHbOPMALMU, KOHTPONb UM CTPATErMYECKUA Npouecc. YKe 3aTeM U3MeHeHWe KavyecTsa
KOPNOPATUBHOIO PeLIeHNs CNoCObHO OTPa3nUTbCA Ha SKOHOMUYECKOM pe3y/bTaTe.

Hanuune TaKoro ypoBHS TakXe no3BosseT msbexkaTb OWMOKWM aTpubyuuu, Koraa
nobot  poct  PMHAHCOBBLIX  MOKa3aTener  0b6bACHAETCA  COBEPLUEHCTBOBAHUMEM
KOPNOPaTUBHOrO ynpas/ieHua. Pe3ynbTaTbl aKUMOHEpHOro obuiecTBa 3aBUCAT OT
OTPacneBoOM KOHBIOHKTYPbl, MAKPOIKOHOMMKM, PbIHOYHOM MO3ULMM W  MHOMKECTBa
onepaumoHHbIX pakTopoB [5]. MoaToMmy oueHKa KopnopaTUBHOM 3PGEKTUBHOCTU A0/KHA
MCNoab30BaTb NOKa3aTeNn, Haxoasawmecs 61MKe K CamoMy MeXaHM3MY YrpaBAeHUs.

4.6. dMnNUpuUYecKasa WANIOCTPaALUA: packpbiTue MHPOPMALUM aAKLMOHEPHbIMMU
obuwectsBamu Y3bekucraHa

MpeonoxeHHaa /IOTMKa MOXKeT ObiTb  MPOUANIOCTPUPOBAHA Ha npumepe
MHGOPMALMOHHO-UNDPOBON Trpynnbl METOA4O0B, ANA KOTOPOM AO0CTynHbl Habntogaemble
nokasatenu. EguHbIM nopTan KopnopaTMBHOM MHPopmauum Pecnybnmku YsbekuctaH
aKKYMY/IMPYyeT roAoBYyH OTYETHOCTb aKUMOHEPHbIX OOWECTB, M MO KaXKAOMYy OTYETY
bUKCUpYOTCA TPU AaTbl: OTYETHAA AaTa, AaTa YTBEPXKAEHMA OTYETA M AaTa ero nybanKkaumm
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[18]. Pa3pbiBbl Mexay 3TMMKM gaTamMu MO3BOAAIOT M3MepPATb He PopmanbHoe Hanuyme
npoueaypbl PAaCKpbITUA, @ GAKTUYECKYIO ANCLUNANHY €€ UCMONHEHWUSA.
Pe3ynbTaTbl pacyéta No COBOKYNHOCTU M3 2 388 roaosbix oT4é€TOB 3a 2020-2025 rr.
npuseaeHbl B Tabanue 4.
Tabnuuya 4.
PackpbiTve roaoBoii OTYETHOCTU aKLLMOHEPHbIMU 06w ecTBamu Y36eKuctaHa Ha eAMHOM
noprane KopnopatusHoi nHpopmauum, 2020-2025 rr.

OTYETHDLIN Ony6anKkosaHo Yucno MepguaHHbIN nar MepuaHHbIN nar

ropg, ropoBbiX OTYETOB, obuwecrs, «OTYEéTHaA aara — «yTBEpXKAeHue —
ea. ea. nybnukauua», gHen | nybaukauma», gHeiu

2020 601 412 193 11

2021 309 287 189 9

2022 480 373 187 9

2023 363 318 188 9

2024 292 292 187 7

2025 343 343 187 8

MIcmoYHUK: paccyumaHo asmopom Mo OAHHbIM eOUHO20 MopMmana KoprnopamueHoUl
uHgopmayuu Pecnybauku Y3bekucmaH [18] (0ama obpaweHus: 06.09.2026).

MpuBeaéHHbIE AaHHble MOATBEPXKAAT COoAeprKaTeNbHOE pasinume Mexay
dopmanbHOMN U PYHKLMOHANBbHOM CTOPOHAMM KOPMOPATMBHOro ynpasneHma. O6A3aHHOCTb
pacKpbiBaTb ro4,0BY0 OTYETHOCTb ABAAETCA HOPMATMBHbIM TPebOBaHMEM N B 3TOM CMbIC/ie
bopManbHO UCMONHAETCA BCEMM O0OLWECTBAaMM, BKAKYEHHbIMM B BblbOpKY. OpgHaKo
daKTMyecKana AMCUMNANHA PACKPbITUA PA3/INYaEeTCA N U3MEHAETCA BO BPEMEHU: MeANAHHbIN
MHTEpPBaN MeXAy YTBepKAeHMEM OTYETa M ero nybamkaumen cokpatuaca ¢ 11 aHen 8 2020
r. oo 7-8 aHen B 2024-2025 rr., TO €CTb NPUMEPHO Ha TPETb.

MeanaHHbIN pa3pbiB MeXay OTYETHOM AaTOM M AgaTon nybamMKauum, HanpoTus,
cTabmununsmpoBanca Ha ypoBHe 187-189 gHel, YTO COOTBETCTBYET MpeaeNbHOMY CPOKY
npoBeAeHMA rogoBoro obuero cobpaHma akuMoHepoB. ITO O3HAYAET, YTO OCHOBHAA YacTb
0bLwecTB pacKkpbiBaeT OTYETHOCTb BO6/AIM3M HOPMATUBHOIO NMpefena, Toraa Kak peasbHoe
yaydleHMe AOCTUraeTca Ha nocaeaylouiem, nNpoueaypHOM yyacTke —  mexay
yTBEpPKAEHUEM M NYOAINKAUUEN AOKYMEHTA.

MpuBeaEHHbIN npyumep  AEMOHCTPUPYET  MPAKTUYECKYD  NPUMEHMMOCTb
npegnaraemoro noaxoaa: oAMH M TOT Ke (POPManbHO MCMOJHAEMbBIN KOPNOPATUBHDIN
WMHCTPYMEHT A,0MYyCKAaeT KOIMYECTBEHHYHO OLEHKY Yepe3 NPOMENKYTOYHbIN yNpaBaAeHYECKUIM
napameTp, B O3HHOM C/lydyae — 4epe3 CBOEBPEMEHHOCTb PACKPbITUA MHPOPMaLUMK.
AHanornyHbim obpasom Habnogaembie MoKasaTenu MOrytT ObiTb onpeaeneHbl U AnAa
OCTa/IbHbIX YETbIPEX PYHKLLMOHANbHbIX FPYNN METOAOB.

5. O6cykaeHue pe3ynbTaToB

MonyyeHHble pe3ynbTaTbl NO3BONAKT Pa3inYaTb GOPMabHYO U GYHKUMOHAbHYIO
CTOPOHbI KOPMOPATUBHOrO ynpasieHua. PopmanbHaA CTOPOHA OTBEYAEeT Ha BOMpPOC,
CYLLECTBYET /1M ONPEeAENEHHbIA MHCTUTYT MK npoueaypa. PyHKUMOHANbHAA — U3MEHAET
JIN 3TOT MHCTPYMEHT KQ4yeCTBO YNpaB/aeHMNA B NpeanosiaraeMoM HanpaBAeHUN.

Takoe pa3srpaHuyeHMe OCOBEHHO BaXHO ANA  CPABHUTENbHOIO aHanAM3a
aKUMOHEpHbIX obwecTs. [Be KOMMNAHMM MOFYyT WMETb OAMHAKOBbIN MNEpPeyYeHb
KOPMOPaTMBHbIX AOKYMEHTOB M OPraHOB, HO CYLWECTBEHHO PA3/MYaTLCA MO pPeasbHOM
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paboTe coBeTa, KayecTBy YynpaB/ieHYECKOM MHPOpMaLUK, AUCUUNIAUHE WCNONHEHUA
pelweHnn 1 CBA3W BO3HArpa)kaeHws co cTpaTernein. CneposatenbHo, ¢opmanbHoe
COOTBETCTBME HEe A0/IKHO BbICTYNaTb e4MHCTBEHHbIM KpuTepnem sppeKTUBHOCT!.

Mpeanaraemblit Noaxon COrnacyeTca C BblBOAAMM COBPEMEHHOW NUTepaTypbl O
HeoHX0AMMOCTU MYNbTUTEOPETMHYECKOTO aHA/IN3a COBETOB AMPEKTOPOB [6], € ycuneHnem
poan UMPpPOBOro ynpaBaeHMA Ha ypoBHe coBeTa [8] U ¢ HauMOHaNbHbIMK UCCNEeA0BAHUAMM
OUEeHKM 3PGDEKTUBHOCTM KOpNopaTUBHOro ynpasaeHua [15; 16]. OgHoBpemMeHHO OH
pa3BMBAET CYLLECTBYHOLWMA B Y36EKUCTaHe OpPraHM3aLMOHHO-9KOHOMMYECKU noaxon, [14],
cmelaa poKyc € coCTaBa MeXaHU3Ma Ha TPAEKTOPUIO ero PyHKUMOHMPOBAHMKA.

Mo pe3ynbTatam uUCCNeAOBaHUA YTOYHEHO COAEeprKaHue OpraHM3auMoOHHO-
3KOHOMMYECKNX METOA0B KOPNOPATUBHOIO YNPaB/ieHNA Yepe3 ONUCaHNeE He TO/IbKO Habopa
MHCTPYMEHTOB, HO M 06bEKTOB UX YNPaB/IEHYECKOro BO34EMNCTBMA; pa3rpaHMYeHbl KAYecTBo,
pe3ynbTaTUBHOCTb U 3PDEKTUBHOCTb KOPMOPATUBHOIO yNpaBAeHUA; NpeasoXkeHa
OYHKLUMOHANbHAA KnaccudpuKauma u3s natm 610KoB; pa3paboTaHbl GyHKUMOHANbHAA
MaTpMLUA U KOHUENTyaNbHaA MOAEe/Nb, B KOTOPOM BAMAHME KOPMOPATMBHbLIX METOAOB Ha
pe3ynbTatbl OEATE/NIbHOCTU MNPOXOAUT Yepe3 MNPOMEXKYTOUYHbIA YPOBEHb Ka4vyecTsa
ynpaBneHua. 3To No3BonAeT oTAennTb 3PPeKT cobCTBEHHO YNPaB/IEHYECKOrO MeXaHU3MaA
OT BHELWWHMX 1 ONepPauMOHHbIX GaKTOPOB.

MpakTU4yeckoe nNPOAOAKEHNE MOLENN CBA3AHO C pPa3paboTKor M3MepUMbIX
WMHAMKATOPOB AN1A KaXKA0ro GpyHKLMOHaNbHOro 6,10Ka. 11 opraHn3aumoHHO-CTPYKTYPHOTO
6N10Ka TAaKMMW MHAMKATOPAMKM MOFYT CTaTb YETKOCTb pacnpeseneHua MnoSIHOMOYUIA,
PErynApHOCTb M KayecTBO pPaboTbl KOMUTETOB, y4yacTMe 4Y/JIeHOB COBETA B 3aCeAaHUAX U
NMOMIHOTA BbINONIHEHMA peLlweHnn. [nAa 3KOHOMUKO-MOTUBALMOHHOIO — CBA3b NOKa3aTesien
3QPEKTMBHOCTM CO CTpATerMem U A0NA AONTOCPOYHbIX CTUMYOB. 1A KOHTPO/IbHO-PUCK-
OPUEHTMPOBAHHOINO — 3pPesioCTb CUCTEMbl BHYTPEHHEro KOHTPOAA, PeryaapHOCTb PUCK-
OTYETHOCTU M KAYeCTBO PeaKLUMM Ha BbIAB/NEHHblIE OTKAOHEHMA. [AnA MHPOPMALMOHHO-
uMdpPoOBOro — CBOEBPEMEHHOCTb MHPOPMAL MM, aBTOMATU3ALMA MOHUTOPUHIA U UndpoBbie
KOMMNeTeHLMN KOPNOPATUBHbIX OPraHoOB.

B pmanbHenwem 3TM nokasaTenn moryt 6biTb HOPMWMPOBAHbI M arpernmpoBaHbl B
WMHTErpanbHbIN MHAEKC 3GPEKTUBHOCTM KOPNOPATUBHOTO ynpasaeHua. O4HAKO NOCTpPOeHMe
TAKOro MHAekKca TpebyeT oTAE/NbHOrO SMNUPUYECKOTrO NCCNEeA0BaHMA, ONpeaeNeHNsa BECOB
N NPOBEPKM YCTOMYMBOCTM Pe3yIbTaTOB HA BbIOOPKE aKLMOHEPHbIX 06LLECTB.

6. 3aKal04EeHMEe U peKoMmeHaaumumn

KopnopatMBHoe ynpaBieHWe B  COBPEMEHHOM  aKUMOHEpPHOM  obuecTBe
npeacrtasnaer cobolt B3aMMOCBA3AHHYIO CUCTEMY OPraHM3aLUMOHHbLIX, SKOHOMUYECKMUX,
CTPaTErMyeckMx, KOHTPONbHbIX U MHPOPMAUMOHHLIX cnocoboB Bo3gencTema. Ux
3 PEeKTMBHOCTb ONpeaensaeTca He KOIMYECTBOM BHEAPEHHbIX POPManbHbIX MPAKTUK, a TEM,
HACKO/IbKO OHW M3MEHAIOT KAYeCcTBO pacnpeaeneHma NoAHOMOUYMIA, MOTMBALMIO, KOHTPO/b,
ynpaBaeHne puckamm, MHGOpPMaLMOHHYO ob6ecne4yeHHOCTb U CTPpaTerMYecKkme peLleHus.

MpoBeAéHHbIN 0630p MeXAYHAPOAHbIX, POCCUUCKUX N Y3DEKCKUX MCCnedoBaHUMN
MoKa3a/, YTo TeopeTHyecKas 6as3a KOPNOPATUBHOIO YNPaBAEHUA YKE COLEPKUT Pa3BUTbIE
noaxoabl K areHTCKMM OTHOLUEHMAM, POJIN 3aMHTEPECOBAHHbLIX CTOPOH, paboTe coBeTa,
MHCTUTYLMOHANbHOW Cpeae M OpraHU3auMOHHO-9KOHOMMYECKOMY MexaHu3my. [ostomy
Hay4YHO OOOCHOBAHHbIM HanpaBAEHWEM AaNbHENLEro Pa3BUTUA ABNAETCA He NMOBTOPHOE
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nepeyncieHne KOpPMnopaTUBHbLIX WMHCTPYMEHTOB, a YCTaHOBAeHMEe YHKLMOHANbHOM
TPAeKTOpPUMN NX BO3AENCTBUA.

B cTatbe pasrpaHMyYeHbl KayecTBO, pPe3y/IbTaTUBHOCTb M 3PPEKTUBHOCTb
KOPMOPaTMBHOIO YMNpaBAeHUA, MNpPensiokeHa KnaccudwuKkaums wm3  natu  610KoB
OpraHM3aUNOHHO-3KOHOMUYECKUX METOA0B U CHOPMMPOBAHA /IOTUKA: «MEeTod, — OObBEKT
BO34ENCTBUA — NMPOMEXKYTOUYHbIN 3QPEKT — 3PPEKTUBHOCTb KOPNOPATUBHOIO YNpaBaAeHUsA
— pes3ynbTaT akuumoHepHoro obuwectBa». [lpuBeAEHHble AaHHbleE O PACKPbITUK
MHOOPMALMM AKLMOHEPHbIMK obliecTBaMKM Y3beKMcTaHa NOATBEPKAAOT BO3MOMKHOCTb
KO/IMYECTBEHHOIO U3MEPEHUA MPOMENKYTOUYHbIX YNPaBEHYECKUX NapamMeTpoB.

Ha  ocHoBe  MO/y4Y4eHHbIX  pe3ynbTaToB  cHopMynanpoBaHbl  caeayrowme
pekoMeHZaumnm.

OpraHam rocyaapCTBEHHOrO peryampoBaHuMA pbiHKA LLeHHbIX bBymar uenecoobpasHo
AOMNONHUTD MOHUTOPUHI  PACKPbITUA MHPOPMALMM NOKa3aTenasMM CBOEBPEMEHHOCTU
nybAnMKaumMm, paccymTbiBaeMbiMM MO paspbiBaM  Mexay OTYETHOM pJaToi, p[aTtou
YyTBEPXKAEHUA U AaTon nybankaumm oTyéta. TakMe nokasaTenu y»e MoryT 6biTb NOAyYEHbI
Ha OCHOBe JeucTeylolwen UHPOpMaUMOHHON UHPPACTPYKTYpbl U He TpebyioT
AOMNONHUTENIbHOM OTYETHOM HarpysKku Ha obuecTsa.

HabntogatenbHbiM cOBETaM aKLMOHEPHbIX OOLWECTB peKomeHAyeTcAs AOMNOAHUTb
OTYETHOCTb O COCTOAHMM KOPMNOPATMBHOIO YMNpaBAEHUA MOKa3aTeNsMU MPOMEXYTOUYHOro
YPOBHA — perynspHocTbto paboTbl KOMMUTETOB, [A0AEA WCNOJHEHHbIX pPeLeHuH,
CBOEBPEMEHHOCTbIO MPEeAOCTaB/IEHNA MaTepManoB K 3acefaHMAM — BMECTO MepeyHs
dopmanbHO BHEAPEHHbIX NPAKTUK.

McnonHuTenbHbIM  opraHam npu  GOPMMPOBAHMM CUCTEM  BO3HarpaxKaeHus
uenecoobpasHo obecneunmBaTb MNpPoOBepPsAemMyt0  CBA3b  K/KOYEBbIX  MOKasaTenewn
3¢ PEKTUBHOCTU CO CTPATENMYECKMMM LLeNAMM 06LL,ecTBa, MOCKO/IbKY MMEHHO 3Ta CBA3b, a He
Ha/uMe CMCTeMbl MOKasaTenel Kak TakoBOW, onpeaenseT pe3yAbTaTUBHOCTb SKOHOMUKO-
MOTMBALMOHHbIX METOA0B.

[anbHelwmne nccneaoBaHma A0KHbI OblTb HanNpaBAeHbl Ha onpeaeieHne CUCTEMBI
KONMYECTBEHHbIX N KAYeCTBEHHbIX MHANKATOPOB ANA KaXKAoro GyHKLMOHANbHOro 610Ka, nx
BECOB, Mpoueaypbl HOPMWUPOBaHMA U  anpobaumm  WMHTErpasbHOro  Mokasatens
30 PEKTUBHOCTM KOPMNOPATUBHOIO YyrpaB/ieHUss Ha BblOOPKe aKUMOHEPHbIX obLecTs
Pecnybnunku Y3bekucran.
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