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IIPOBJIEMBI KOPIIOPATUBHOI'O YIIPABJIEHUS
U IIEPCIHEKTUBBI PABBUTHUS 3BAKOHOJATEJIBCTBA
Y3BEKHUCTAHA
Tynamoe Cauo Cauoaxpaposuu, o.10p.1., npogeccop,
Abbas shfaiinbox. ru
Tawikenmckuil opuoudeckull uncmumym, Yzoexucman

B cmamve paccmampueaiomces 6onpocvl paspabomku U NpUHAmMUS HA 3aKO-
HooamenvHom yposre Tunosou Kodexc kopnopamugno2o nogedenus.

Kniouegvie cnosa: xopnopamuenoe ynpaeieuue, axyuonepHoe obujecmeo,

npasosoe pe2yiuposanue, UH8eCmuyuu, OUGUIEHObl, UHBECTOPLL.

HenocratouHoe pa3BUTHE IPABOBBIX OCHOB KOPIOPAaTHBHOIO YIIPaBJICHMS,
T.€. OTCYTCTBHEM HAAJEXKAIIEro MPaBOBOIO PEryJupoBaHUs (IMOO €ro HU3KUM
Ka4eCTBOM) Ppa3JIMUHBIX KOPIOPATUBHBIX AEHCTBUH M OTHOIICHWH; NpeUuMyIlle-
CTBEHHOE IOJOXKEHHUE TIOCYJapCTBa-aKIMOHEpa HAa INPUBATU3UPOBAHHBIX IPE]-
HOpUATHAX; OECKOHTPOIBHOCTE AUPEKTOPCKOTO KOPITyca, HE YCTAHOBIICHBI HAJ-
JexKallue Mepbl OTBETCTBEHHOCTH MCIIOJIHUTEIBLHOIO OpraHa (MEHEKMEHTa) U
HaOIIFOJaTeIbHOTO COBETa; OTCYTCTBHE WHCTUTYTa HE3aBUCHMBEIX UICHOB Ha-
OIrOaTeNbHOIO cOBETa B akLUOHepHOM obmiectBe (AQO); OTCyTCTBUE NpO3pad-
HOCTH, HEIOCTATOYHOCTh M MaJOJOCTYIHOCTh HH(opManuu (WH(OpManmoHHAs
3aKkpbITocTh AQO), HE pAaCKphITUE, HENOIHOE JHO0 HECBOEBPEMEHHOE PACKPLITUE
nH(oOpMaluK; HEBBIIIATA, HEMOJIHAs WIM HECBOEBPEMEHHAs BbINIATa JUBUACH-
JI0B; ciabas 3allUIIEHHOCTD IPaB U 3aKOHHBIX HHTEPECOB aKIIMOHEPOB U T.1.[1 ].

Beineyka3aHHble IpOOJIEMbl, €CTECTBEHHO, HE CTHMYJIHMPYIOT BJIOJKEHUE He-
00XOIUMBIX HHBECTUIMH CO CTOPOHBI MOTCHUUAIBHBIX HHBECTOPOB U CYLIECT-
BYIOLIMX AKLUOHEPOB, UTO HOAPLIBAET MaTepHaibHble OCHOBBI AO U CTaBUT MOJ
YIpo3y caMo 3Ha4eHHE KOPIIOPATUBHON (hOPMBI B HALIUOHAILHOM S3KOHOMUKE.

BMecre ¢ TeM co3faHHE U COBEpIICHCTBOBAHHME IPaBOBOIO MEXAaHU3Ma KOp-
HNOPAaTHUBHOI'O YIPABIEHUs SIBIAETCA 3aJadeil He M3 JIETKUX, TaK KaK CIIOXKHBIN
MEXaHU3M KOPIOPATUBHBIX OTHOIICHUN MOPOXKAAET, B CBOIO OYEpEe/b, TPYAHBIE
JULSL peLIeHUs] IPOOIIEMBI.

Mexy TeM IpPUMEHEHHE KJIACCHUECKHX TI'PaXKJaHCKO-IPABOBBLIX METOJOB
OKa3BIBaeTCS HEBO3MOXXHBIM HIH HE3((EKTHBHEIM (B 3aBHCHMOCTH OT KOH-
KPETHOI'O Cilyyast), YTO BbI3bIBAET OCTPYIO HEOOXOAUMOCTbH INIyOOKOro H3ydeHUs
U CO3JaHHMS HOBBIX IIPAaBOBBIX MEXaHU3MOB 3(P(EKTHBHOTO KOPIIOPATHBHOTO
YIpPaBIEHUs, YyYUTbIBAs COBPEMEHHBIE COLMANIbHbIE U SKOHOMUUYECKHE IOTPEO-
HOCTH Y30€KHCTaHa.

K mnepBoouepennblM MepaM peoOpMHUPOBAHUSL CHCTEMBI KOPHOPAaTHBHOIO
ynpasieHus sBisgerca Crparerndeckue (MHCTUTYLMOHAbHbIE) IpeoOpa3oBa-
HUSL, TaK Kak:

1. D¢dekTHBHOCT MPaBOBOTO PETyIHPOBAHUS OTHOIICHHH COOCTBEHHOCTH,
BKJIIOYass OTHOIIEHMs, PETYIUPYyEMble KOPIOPATUBHBIM IPABOM, 3aBHCUT OT TO-



FOCYI[apCTBO U IpaBo: HpOGJ’IeMLI " NEPCIICKTUBLI COBCPUHICHCTBOBAaHUA 97

ro, HAaCKOJIbKO aJIeKBaTHO IPAaBOBas CHUCTEMa OTPAaXKaeT pPEalbHYIO0 CYIIHOCTh U
MOTPEOHOCTH SKOHOMHYECKOTO COACPKAHUS dTUX OTHOIICHUH.

2. B VY30ekucraHe cTraHOBJIEHHE KOPIIOPATHBHOTO YINPABJICHHUS HAXOIUTCS
elle Ha HayaJbHOM JTalle, MO3TOMY HaJ0 YETKO OINpPENENUTh IPEeIMET M METOJIbI
IIPaBOBOT'O PETYJIMPOBaHMs, (pyHIaMEHTaJbHbIE HMPUHLIUIBI U O00ECIEYUTh Aajlb-
Helliee pa3BUTHE KOPIIOPATUBHOTO TpaBa KaK CaMOCTOSATEIBHON OTpaciu Tpa-
Ba, TaK KaK KOPIIOPAaTHBHOE IPaBO B IIEPBYIO OuUepe]b NPU3BAHO MAKCUMAJIbHO
3aIUIIATh TPaBa U 3aKOHHBIE HHTEPECHI AKIIHOHEPOB.

3. Nmeromasicss HopMaTHBHO-TIpaBoBasi 0aza B 00JacTH KOPIOPATHBHOTO
YIIpaBIIEHUST TIPEJICTaBICHA MPEUMYIIECTBEHHO MOJ3aKOHHBIMH aKTaMH, YTO IIO-
pOX/IaeT IMpOTHBOPEYMsS M HECOOTBETCTBHA B CHCTEME €ro peryjiupoBaHUs, a
MMOTOMY HEOOXOJuMa pa3paboTKa KOHCOJMAMPOBAHHBIX AaKTOB IO OTACIbHBIM
HWHCTUTYTaM KOPIIOPATUBHOTO YIIPABJICHUSI.

l'oBopst 00 ajmeKBaTHOCTH TPABOBOTO PETYIMPOBAHMSI KOPHOPATHBHBIX OTHO-
LICHUH, Heb3sl 3a0bIBaTh, YTO 3HAYMTENbHAS PEryJISATHBHAs Harpy3ka Bo3jara-
eTCcsl Ha JIOKAJbHbIE BHYTPUKOPIIOPATUBHBIC aKThI, KOTOPHIE C yYETOM OHWCKpe-
UM 3aKOHOJATENILCTBA B 00JAaCTH KOPHOPATUBHOTO YIIPaBIIEHHS, CIIOCOOHBI
O0CTaTO4YHO 3(P()EKTHBHO BOCHONHATH CYIICCTBYIOUIME MPOOEsbl, U MPABHILHO
UCHONB3Yysl THOKHE 3aKOHOIATEJIbHbIE KOHCTPYKIHMH MOOWJIBHO pearupoBaTh Ha
HM3MEHSIOIYIOCS] 9KOHOMUYECKYIO CUTYAIHIO.

Tem BpeMeHEM 3TOT MEXaHHU3M OCTAaeTCs IOKa He3aJeWCTBOBAHHBIM OTEYECT-
BEHHBIMM KOMITAHUSIMH.

PazpaboTka psga MONOXKEHUH MOTIH OBl JETadbHO OINpENeNIUTh IpaBa, MOJ-
HOMOYMS, (DYHKIMHM M JEUCTBHS YYaCTHHUKOB KOPIIOPATUBHOIO YIpPAaBJICHUS, a
TaKXKe CYNIECTBEHHO YCHIUTh 3alllUTy IpaB M 3aKOHHBIX HHTEPECOB AaKIMOHE-
poB.

B cBsa3u ¢ atEM, mpemiaraeTcsl pa3paboTaTh W NMPUHATH HA 3aKOHOAATEITHHOM
ypoBHe TumoBoil Kogexc xopmopaTuBHOro mnopeneHust U Tunossle Ilonoxenus
"O6 obmem cobpanuwm akmmoHepoB", "O nHaOmomarensHOM coBere”, "O reHe-
paIbHOM JUPEKTOpe U NpaBiIeHUM (Win 00 MCHONHUTENbHOM oprane)’,, "O nau-
BuneHaHON monutuke", "OO6 wuHpopmanuoHHOW moiutuke", "O npoBeacHUU
MPOBEPOK (PUHAHCOBO-XO3IUCTBEHHOW JACATENBHOCTH OOLIECTBA PEBH3HOHHOMN
KoMHCcHeR".

Heo6xomumo y4uTHIBaTH JEWUCTBYIONIEE 3aKOHOJATEILCTBO M COBPEMEHHBIE
MEXIyHapOIHbIE IPUHLIUIIBI KOPIOPATUBHOTO YIPABICHUS.

Jns Toro, uroObl NpuaTh JAaHHOW WMHUIMATUBE HOPMATHBHBIA XapakTep, a
paBHO C Y4YETOM CYIIECTBEHHOH 3HAYMMOCTH HACTOSIIETO BOMpOCa I OTede-
CTBEHHOM CHCTEMbI KOPIIOPATHMBHOTO YIPAaBJICHUS HEOOXOIMMO BHECTH Tpebo-
BaHUE K aKI[MOHEPHBIM OOIIECTBAM B CPOK HE 00Jice MIECTH MECAIEB C JaThl TO-
CyIapCTBEHHOW PpErucTpalvy IMOArOTOBUTh M YTBEPAUTb Ha 0OLIeM coOpaHuu
aKIMOHEPOB BBIIIIEYKa3aHHBIE TIOJIOKEHISL.

4, [pennaraeTcs OCYIIECTBUTD EPEXO/1 Ha MEXKIYHAPOIHBIC CTAHIAPTHI (U~
HaHCOBOW OTYETHOCTH, KOTOpHIE HAIlEIeHBI Ha TO, YTOOBI MOBBICUTH MPO3pad-
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HOCTb (DMHAHCOBBIX PE3YJIbTATOB JAESTENbHOCTU KOMIIAHMH Ul BCEX HHBECTO-
pPOB, OCBOOOAUB MX OT TPYAHOCTEH B IIOHMMAaHUM IIOKa3aTelel, CBA3aHHBIX C
HallMOHAIIBHBIMU CTaHAApTaMU OyXrajaTepcKoro ydera.

HeobxoamMo 3aKOHOJATENBHO 3aKPENHTh NpUMEHEHHWEe NpaBm (DPHHAHCOBOIT
OTYETHOCTH, U B 3TUX LEJISIX BHEAPUTH TpeOoBaHUA MeXIyHapOIHBIX CTaHIAp-
ToB ¢uHaHCOBOH oTueTHOCTH (MC®PO) B NpakTHKY JESITEIbHOCTH OTEHECTBEH-
HBIX aKIUOHepHbIX oOuecTB. IIpumenenne MCOO OTEUECTBEHHBIMU aAKIHO-
HEpHbIMU OOILECTBAMU IO3BOJMT MHOCTPAaHHBIM HMHBECTOpaM OOBEKTUBHO IpU-
HUMAaTb PEIIEHUS O BIMBAaHUAX B 3KOHOMUKY PecnyOnmku Y30ekucTaH.

5. [IpoBeneHHbII CpaBHUTENBHBII aHAIN3 CUCTEM KOPIIOPATUBHOTO YIIpaBie-
HUS B Pa3IMYHbIX IOPUCOUKLUAX U OT€UECTBEHHOM CHUCTEMBbI MOKa3al, 4To B Y3-
OeKHCTaHe OCHOBHAs HArpy3ka B OOJACTH 3aIUTHI NMPaB M 3aKOHHBIX WHTEPECOB
aKIMOHEPOB JIOXKUThCA HA I'OCYJNApCTBEHHbIE OPraHbl, U MOJNAraeTcs Ha aJMUHU-
CTpaTUBHBIE MEPEL.

ITpu 3TOM, yuuThIBas, YTO B 3aKOHOJATENLCTBE PecryOmuku Y30eKuUCTaH IO
3alUTe TpaB aKIHOHEPOB Y)KE CO3MaHa OIpEeAeNeHHas IpaBoBas 0a3a, mpema-
raercsi pa3paboTaTh TIOCYJAPCTBEHHYIO MOJNUTHKY Ppa3BUTUS CaMOpEryIHpoBa-
HUA 1 KOHTpoIst AO, KOTOpast IOKHA BKITIOYATh B CEOSL:

- BO-IIEPBbIX, CO3JAHUE WU IIPUBJICUCHUE YACTHBIX CHELUATHU3HUPOBAHHBIX
MH(QOPMALMOHHBIX U aHATUTUIECKUX areHTCTB;

- BO-BTOPBIX, CO3aHUE CIICNUATU3UPOBAHHBIX HETOCYAapPCTBEHHBIX caMope-
TYJIMPYEMbIX OpraHHU3aldil, TaKUX KaK KOMHTETHl 3alIUThl IPaB MHHOPUTAPHBIX
aKIMOHEPOB, pa3JIMUHbIE ACCOLUALMM, NEATCIbHOCTh KOTOPBIX HAIpaBlIcHA Ha
KOHCOJMIALUIO YCUIIUH 110 3alIUTe IIpaB U UHTEPECOB aKLIUOHEPOB.

JInst MOCTIOKEHUS 3TOTO TOCY[apCTBEHHAs MOJIMTHKA B JAHHOH cdepe NOMKHA
ObITb HalpaBjieHa Ha CTHUMYJIMPOBAHUE MHCTUTYLUOHAJBHBIX IpeoOpa3oBaHUll B
HAalpaBJIEHUHU MOBBIIICHUS POJIU IIPOLIECCOB CaMOPETYISALUM.

6. Msaorue npo6iiemsl GyHkuoHHpoBaHUS AO 0Ka3aJl0Ch HEBO3MOXKHO MM
Hea((PeKTUBHO TPeoJoNeBaTh TONBKO ITyTEM PHIHOYHOTO DETYIHUPOBAHUSL, UTO
MOJOXKUIO Haualo (OpMHUPOBAHUIO HOBBIX OTpaciieil M HayK KOpHOPaTHBHOIO
YIpPaBIEHUs U KOPIOPATUBHOIO [IPaBa.

OcHoBHas 3ajlaua KOPHIOPAaTUBHOIO YIIPaBJIEHMs - ONpEleleHUE CcTpaTerude-
ckux neneil AO, cpencTB UX JOCTHXKEHHUs U CIOCOObI KOHTpONA Haj ee Jes-
TeJbHOCThI0. OCHOBHAsl ke 3aJaya KOPIOPATUBHOIO IIpaBa - 3allMTa IIPaB aK-
IIIOHEPOB OT HEBBINIONHEHUS MEHEDKepaMH CBOMX (HIyIHAapHBIX O00S3aHHO-
creii ("3a0oTsl" U "BepHOCTH").

[pennaraem BBeCTH B 0Opa3oBaTelIbHbIC CTAHAAPTHl YKOHOMUYECKHX W IOpH-
Juueckux By3oB PecryOmuxu Y30ekucTaH yriryOleHHOE HM3y4eHHE OCHOB KOp-
IIOPaTUBHOTO YIIPABICHUS U KOPIIOPATUBHOIO MIPaBa.
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IPABOBAS ITPUPOJA PE3YJIbTATOB JEATEJIBHOCTH
CHEIIUAJIMCTA IPU MMPOBEPKU COOBIIEHUN U 3ASIBJAEHUI
O INIPECTYIIVIEHUH
/lasviooea Mapuna I'ennaovesna, ciywiamens

Opnoeckuti wpuouyeckuti uncmumym MBJPocenu umenu B.B. JlIykvanosa

Hccredytomes meopemuueckue acnekmvl Npou3soo0Cmsed NpeosapumenbHuix
UCCNe008AHULL NPU NPOUIEOOCHBE NO Y20T06HOMY 0Ny Ha OCHO8e Oelicmeyiouye-
20 3aKOHOOamenbCmea.

PackpbiTHe U paccienoBaHue NPECTYIUICHUH SBIAETCS OAHHUM M3 Ba)KHEHIIMX
HanpaBieHU# OopbObl rocymapcrsa. Ha kauecTBO pacciemoBaHusl IpecTyILle-
HUH BIUSIET MHOXKECTBO (PaKTOPOB, K KOTOPbIM MOXHO OTHECTH HECOBEPILEHCT-
BO YTOJIOBHO-IIPOLIECCYAIBHBIX HOPM, HEIOCTaTKH HCIIOJIb30BAHUA CIIEHab-
HBIX 3HAHUH IIpU IPOBEPKU COOOLIEHHH O IPECTYILICHUH.

B 3T0ii cBA3M 0COOYI0 aKTyalbHOCTb IIPUOOPETAET HCIONb30BAHUE PE3yJbTa-
TOB MCCIIC[IOBAaHUN CHELUANNCTa, MOIYYEHHBIX Ha CTaJuM BO30YXKAEHHS YyIo-
JIOBHOTO JieJia, B TOKa3bIBAHUH IIPH IPOU3BOACTBE 110 YTOJIOBHOMY JIEIy.

B xone npenBaputenbHOIl HNPOBEpKU B psfie CIydyacB BO3HUKAeT HEOOXOAau-
MOCTb IIPHUBJICYEHHs CIIEHUAINCTA U1 PEIIeHHs TaKMX BOIPOCOB, KakK: HE CO-
CTaBJISIM JIM PaHEe €UHOE LENIOe ONpEleIeHHbIE OOBEKTHI; SIBISETCS JIU Bellle-
CTBO HApKOTHYECKMM CPEICTBOM; KAaKOBa TSKECTh Bpela, NMPUYMHEHHOIO 370-
POBBIO JIMIA U T.A. be3 peleHns NaHHBIX BOIPOCOB 3a4acTyl0 HEBO3MOXKHO yC-
TAHOBUTh Haau4ue JUOO0 OTCYTCTBUE OCHOBAHUS AJs BO30YXKIEHHS YTOJIOBHOIO
Jena. B To jke Bpems CHELMANNCT, KaK MPaBUIIBHO OTMEYAlOT HEKOTOPBIE aBTO-
pBI, HE MOXKET JIaTh OTBETHI Ha OJOOHBIE BOMPOCHI 0€3 MPOBEACHHS UCCIIEI0Ba-
HYSI IPEJICTAaBIEHHBIX My 00BEKTOB [1].

[Ipenensl mpoBeneHMs MCCIENOBAaHMM B XOJE IpEIBApUTEIbHBIX IPOBEPOK
CTPOrO OrpaHM4eHbl LeasMu MpoBepku. OHU HaNpaBiIeHbl HA YCTAHOBJIEHHE Ha-
JIUYUS WIX OTCYTCTBHSI NPHU3HAKOB IMPECTYIUIEHUS M JOJDKHBI OBITH yCTaHOBIIE-
Hbl B MAKCUMAaJIbHO KOPOTKHIA CPOK.

Hecmotpst Ha otcyrerBue B YIIK P® mpaBoBoii periameHTanuu mnopsijKa Ha-
3HAQUEHUS U MPOBEICHUS CHELUAIMCTOM UCCIENOBaHUIl Ha CTaguu BO30YXKIEHUS
YTOJIOBHOTO JIeJla, Ha MPAKTUKE CIELUAUCThI IIMPOKO MPUBJIEKAIOTCS HA JaH-



