— He3srwibmeMelii BepuuTeb codupaeT maebc oy KOPIoPaTUBHOM PYTHHEL, U YeM HHTEepPecHee ero
pacckasel, TeM rpoMyYe Xpaln B ayIUTOPHUH. ..

(c) TamOuTt-Catipep

Omnpepnenenue: «KopmopaTtuBHas CTaBKa» - 3T0 ¢pusudeckas 00/1acTh KOPIIOPATUBHOT'O BIIUSHMUS,
IpeacTaBiIeHHas MITaOHBIM UIIM JOUEePHUM 0PHCOM, a TaKXKe IIpUjeramllei K HeMy TePPUTOPHUei,
KOS He TIOMJIEXKUT ChEMY aKLMOHEpaMu, He SIBJISEeTCS O0IIeNOCTYIIHOM K MOCEeeHui0 00671acThIo, U
oxpaHsetcs cunamu CEK Bo n30exkaHre HapyLIeHUS CyBepeHUTETaA.

Oco6eHHOCTH ¥ UCTOPUS KOH(DeepaTUBHOTO KaUTaIu3Ma:

«T'ocymapCTBO ¥ KOpPIIOpaLXio OTIUYaeT JIUIIEL TO, YTO OT KOPIIOpALUK BH yifeTe Oe[HBIM, a U3
rocymapcTBa - MEPTBEIM...» - () XacaH Inb-1l1abut, BTOpoy rinaBa Koprnopanuu «[13¢hT-OB0oIB» U
OJIUH M3 BeINYalIInxX 3KOHOMUCTOB Bcell HOBOM KoHpemepauuu.

HecMoTps Ha IpuCyTCTBUE BCEX XapaKTEPHEIX rocynapcTBy acnekTos, KCC cnenyeT paccMaTpuBaTh
He CTOJIbKO KaK CBepX[epzKaBy, CKOJIbKO B KaUeCTBe KOAJIUIIUM He3aBUCHUMBIX TOAPSIUYNKOB, Ybe
COTPYIHUYECTBO JEPKUTCS Ha B3AaMMOBBITONHLIX COTTIAIIEHUSX, ¥ YeM OOJIbIIE UX JOITH APYT Iepen
OPYTOM, TeM KpeImde y3bl U CaMO IIOHSATHE O TOCYHapCTBe.

HepBI/I‘-IHy'IO POJIbE B HOHO6HBIX B3aMMOOTHOIIEHUAX, KaK HECJIOZKHO O0raJgaThbCida, UTrpaeT
YHUBEPCAJIbHAs BaAJll0Ta - KPDEOUTEI.

KpenouTe! - 3T0 pUHATHHN B Xappoy 2617-ro 0o H.J1. o0IlneranakTHYeCKUi BUPTYaIbHBINA 3KBUBAJIEHT,
MCIIOJIb3YEMBI SMUTEHTaMU BCEX CYIIECTBYIOIIKMX CBEPXAEPKaB U He3aBUCUMEIX (HOPMUPOBaHUY [JI
onpefeNieHUs NPUHIUINATIBHON COU3MEPUMOCTH (U3UYECKOT0 U CETEBOr0 TPYAa, a KakK CJIeICTBUU
sIBJIEHUE ¥ TOBAPOB UM CO3[IaHHHIX, B KOHCTAHTHHIN IU(PPOBOIM rapaHT.

OTUMOJIOTHS TIOHSTHS 0 KPeOUTaX IIPOMCXOOUT U3 UX KOPHEBOU CYTH, Be[b OHBIE He MOTYT UMETh
(hU3MYECKOro BOIJIOLIEHHSI, Be[Ib MIEPeX0/s Ha JUYHBIN CUEeT rPaxkKgaHCKOTo0 JIuIla 9KBUBAIEHT
BEIYUTAETCST U3 CTOMMOCTH OIPENEeIEHHOM OPraHu3alliy, UTH CBEPXOEPKAaBhl HAIPSIMYIO.

H3bsaTas TaKuM o6pa30M BaJIlOTa He ABJIA€TCA HU4YEM MHBIM KPOME KaK MOJITOM, 1 IIOKYIIas
OHpeHeHeHHbIﬁ TOBapP UK YCIIYTY YEJIOBEK 3TOT OOJIT IIoraliaeT, BO3BPalllas KPEeIouT.

[Tpor1e roBops, BCce OeHbIM MUpa IPUHALIEX)AT BHICIIUM (DOPMUPOBAHUIM, T.€. KOPIOPALHKIM,
He3aBUCUMEIM (OHIaM, CBepxJepXkKaBaM U Tak fajee, ¥ opuiraabHO MUPOBas Ball0Ta CYIIECTBYeT
TOJIBKO B KpeIUTHOM (opmare, T.e. B hopMaTe 00513aTeILCTB OPYT IIepel IpyroM, a He B popmarte
HAKOIIJIEHHH, KaK 3T0 Oblsio B «HyneByio Jmoxy».

B 9TOM XKe MOHATHHU COKPHITO epBoe oTinuyue KCC oT mpyrux cBepxmepKas.



KopmopaTvBHEIH (QOHM JepXKUTCSI UMEHHO Ha BKJIaMYHKaX, UM CKOpee MOJKHHUKAaX, Toraa Kak GQoHT
IepxKaBbl OOBIYHO CTOUT Ha HaJorax, omHako xe B KCC Kax[blif MITaTCKUH TaK WA HHAYe
IIPUIIKCHIBAETCS K OTHOM M3 KOPIIOPAIIUY IT0 COBEPIIEHHOJIeTHIO, ¥ PaboTas Ha Hee He TOJIbKO
TI0JTy4aeT 3apIliaTy, HO U MPOIIEHTapPHO YBETMYMBAET CBOM KOPIOPATUBHEIM BKIIAL.

Kpome mpouero mTaTCKUN MOXKET BIOXKHUTH KPeIUTH B KOPIOPATHUBHEIN (DOHI B3aMeH Ha
oTIpeqeieHHbIE TPUBUIIETUH, TaKUe KaK KUJIIIOIAAb, Pa3/IMUHbIE BeIly ObITa M TEXHUKY, a TAKXKe
n30UpaTeNIbCKUM MPOIIEHT, KOTOPHIY MIPSIMO IIPOMOPLKUOHAJIEH NOITY Ha PyKaX IOPUANYECKOTO JIHUIIA.

ITpotre ToBOPSI, eCTh KOHCYMaT - COBET KOPIIOpaLKii, KOTOPHIM 3aBEOYIOT JTUIEePE 00IIECTBa C
HauOOJIBIIMMH KAIIUTAJIAMH, A JajIbllle UOYT UX U30HUpaTeNnn ¢ MaJbMK IPOLIEHTaMH, HO 10 (aKTy HET
TAKOT0 YeJI0BeKa, KOTOPHIN He COCTOSII ObI B OOHOM M3 KOPIIOPAIWiA U He TOoIyda OBl POLEHT C eé
IPUOLLIY B3aMEeH Ha e TeIbHOCTb.

BtopeiM rinaBaeM oTrureM KCC oT HHBIX CBEPXOAepKaB MOXKHO BBIIETUTE TO, YTO TOCYIapPCTBEHHBIE
OpTaHHI CYLIECTBYIOT 10 IIPUOPUTETY OTYETHOCTH, a KOPIIOPATUBHBIE I10 IPUOPUTETY KaIlUTaTH3aIINH,
¥ IIOCKOJIbKY BCe KOPIIOpAlUK UMEIOT ITPaBo I'0JIoca B 3aBUCUMOCTH OT UX (MHAHCOBOTO BKJIafla, UX
OTYETHOCThH IIOJIHOCTBIO 3aBUCUT OT K03GhdHUIIMeHTa 1T0e3H0CTH, HO KoHCynaT He UMeeT IpaBa
IIpUKa3biBaTh KOPIIOPAIMSIM HalpsMylo, BeOb SBIISIETCS CKopee (OPyMOM, a 3HAYUT €T0 YJIEHH
MMEIOT IPABO UTHOPHUPOBATh PEKOMEHOALIMK, HO TOJILKO [0 OIMpPee/IeHHOW CTeeHH.

KCC 6nlna chopMupoBaHa s 3aIlUTH IIpaB MOTpeduTesel, a 3HAaYUT B CIyYyae UX CUCTEMHOI'O
HapyIlIeHUs KOPIopaluio-peHeraTa XayT mTpadHble caHKIMY, 1100 UCK/TI0UeHe U3 COBEeTa
KoHcynara.

Bomnbire Bcero cBo60Mb OeMCTBUY KOPIIOpAlKs UMeeT B TaK Ha3biBaeMbIX « KOPIIOpaTUBHAIX
CraBKax» - CyBepeHHEIX 30HaX, Iie Pa3MelleHkl CKafbl, 1abopaTopuy, MTalbkl ¥ NHKEHEPHBIE
OT[eJbl CTPAaTeTUYEeCKOro 3HaueHus1. 1 970 TpeTbe, caMoe 3HaYUMOE OTJIMYKE KOPIIOPAIUy OT
rocymapcTaa.

Camu 1o cebe CTaBKU He UMEIOT KPeOUTHOM CTOMMOCTH, TaK KaK SBJISIOTCS HEOOCTYIIHOM K
II0JIb30BAHUIO IPYTUM GPOpMUpPOBaHKEM 30HOM, OTHAKO IIEHHOCTDb Befylleics B HUX NeSTeTbHOCTH
oTpaxeHa B porze [IpokypaTopa KOpIopaluy, Kyfa BXOASAT TakXKe U OOCTYIIHLIE K apeHfe
TEPPUTOPHH, TTIe pa3MelieHa 00JIbIIas YacTh I'PAXKIAHCKOT0 HaCeTeHUSI.

[Tpotre roBops, CTaBKa SIBISIETCS KaK IIEHTPOM IIPUHSITHS CTPATEeINYeCKUX PeIleHus, TaK U SIIPOM
BCell IIaHeTapHOM 9KOHOMUKH, OTKyHa [IpoKypaTOpH PYKOBOAST MMOAKOHTPOJILHEIMU 30HAMH.

[TocTOSIHHBIM MOHUTOPUHT KaYeCTBa XXKU3HU CTABKON 00€CIeYrBaeT MaKCUMHUIALNIO TPUOBITH, YTO
0Cc00eHHO BazKHO B YCJIOBUSX I'7100aTbHON MOHOIIOIM3AIIMY ¥ YeTKOI'0 pa3fesieHus PHIHKA Ha
IIOJKOHTPOJIbHEIE KPYITHEUITUM HOPMUPOBAHUSM 30HHI.

YcnoBHBEIE MACTOOOHTH JABHO pa3menniii Mexny €000l BCe aCIIeKTHI pa60qero rocygapcCTea, 4, B
ClIy4dade €CJId KaKad-TO U3 A49eeK Ha9YHEeT <<6aanJ'II/ITb>>, 9TO HEMEOJIEHHO OT06pa3I/ITCH Ha OCTaJIbHBIX.



B 0OBIYHEIX YCITOBHSIX TAKOTO HeIOOPOCOBECTHOTO UTPOKa OBl HaKa3asl PHIHOK, HO HE B ClIy4Yae
Kondenepanuu. McTopus He 3HaeT MPUMEPOB, KOTHA KPYITHEIE KOPIIOPALUY OBITTA UCKITIOYEHH U3
CHCTeMHI 3a HapylleHre KacCHOHCKOT0 COTJIallleH s, ODHAKO TaKasi BO3MOXKHOCTh €CThb, ¥ YTOOBI OT
KCC BOpyr He OTKOJIONIUCH LieJible CEKTOpPa, BCe uyieHbl KOoHCynaTa COXpaHsoT IPO3PavyHoCTh
OTHOILEHUY OPYT MEeXAY APYroM, B3aUMOAEXUCTBYSI Ha MaKpPO U MUKPOYPOBHSX.

Y moka Gosnblmme 60CCH 00CYyKAA0T iefia HaCyLUIHbIE, CMOTPS Ha CBOM BJIAEHUS C BBICOTHI 3TaXKeH,
IIPOCThIe OOBIBATETH MEYTAIOT OJHAXKILI 3aHITh UX MECTa, TOTOMY UTO [ake KUBS B IOCTATKe
KaXK[IbI CTPEeMUTCS K OOJbIIeMy, X HET JIydllle MecTa, YeM IIeHTXayC KOPIIOPATUBHON CTaBKH.
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