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Oco6eHHOCTM Pa3BUTUSA KOPNOPaTUBHOIO
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AuHoTaums. [JaHHas pab6oTa nocBsLLeHa aHanuay npo6sieM pasBUTUS KOPNOPATUBHOIO YNpaBeHns
B Poccum B yCnoBusix TeKyLLIE reononMTUHeckorn cutyauui. B HacTosLee Bpems HabmoaaeTcs onpeaesieHHbINn
QUCCOHAHC TPAEKTOPUI Pa3BUTUS MUPOBOIA 1 POCCUNCKOA 3KOHOMUK B YacTu ux ESG-TpaHcdopmauum.
Ecnu B MeXayHapoaHOM 3KOHOMWUYeCKOM NpoCcTpaHcTBe ESG-hakTopbl pa3BuTus CTOAT HA NEPBOM MeCTe
Npu NPUHATUN PeLleHnii 06 MHBECTUPOBAHWUM CPEACTB B NMPOEKTbI U LIEHHbIe ByMaru, T0 B POCCUNCKON
NENCTBUTENILHOCTM 3TN (DAKTOPbI HE HAXOAAT Takoro MHTepeca Co CTOPOHbI MHBECTOPOB. Kpome TOro, oAuH
13 cocTaBnaLmx hakTopos ESG-TpaHcopmaymm — KopnopaTusHoe ynpasneHue (G) — npeTepnesaet
CYLLECTBEHHblE N3MEHEHNS B 4aCTM HOPMATUBHOIO PErynupoBaHus 1 NPaKTMYeCKOro UCNonb30BaHNS
B Poccun B pamkax aHTMCAHKLWOHHOW NOAUTUKA. AHANU3UpYeTCcs BAUSHWE W3MEHEHWIA B POCCUIACKIX
HOPMATUBHbIX AOKYMEHTaX B 4acTu AENCTBUS MPUHLMNOB KOPNOPATUBHOIO YNpaBieHUs Ha U3MEHeHue
CTOMMOCTK 6U3Heca. [JaHbl NpefioXeHns Mo BHECEHHbIM U3MEHEHWUAM B HOPMATWBHbIE LOKYMEHTbI LIS
0CNabneHns Ux 0TPULATENBHOIO BIIMAHUS HA POCT CTOMMOCTM 613Heca. Lienbto ncenenoBaHus ABNSeTCs aHanms
3aKOHOJaTeNbHbIX U3MEHEHWIA B 0611aCTI KOPMOPATMBHOMO YNpasneHns B POCCUN 1 BIIMAHIE 9TUX N3MEHEHWIA
Ha pOpMUpOBaHME CTOMMOCTM BU3HECA POCCUICKMX 06LLECTB. B pamkax JaHHOW CTaTby Nofpa3ymeBaeTcs
BbIfiB/IEHNE (DAKTOPOB, OKa3bIBAKOLLMX BIMSHME HA N3MEHEHIE CTOMMOCTN BU3HECA B pesyribTate NPUHATBIX
I3MEHEHUI B HOPMATUBHOI 6a3e B 0651aCTV KOPNOpaTMBHOIO ynpasnenns B Poccuu. iccnenosanne 6asupyerca
Ha 06LLeHay4HO METOLOOrMK, NPeAyCMaTPUBALOLLEN MCMONb30BaHNE METOJ0B CUCTEMHOIO U CPABHUTENBHOMO
aHanu3a, aHann3a n CUHTe3a, MeToax ¥ noaxofax OLUEeHOYHON AesTeNIbHOCTU. I3MEHeHMs B HOPMATUBHbIX
JOKYMeHTax B 0611acTii KOPNopaTuBHOIO YNpas/eHMs 3aTparmBatoT BCe CeMb MPUHLMNOB KOPMNOPaTUBHOIO
ynpasneHus no Kopekcy banka Poccuu. [aHHble U3MEHEHNS Kak NMoNoXUTeNbHO, TaK U 0TPULATENbHO BIIUSIOT
Ha LieHY aKuuii n cToumMoCTb 6u3Heca. B cTatbe [aHbl NPeAnoXeHns no HUBEMPOBAHUID OTPULIATENBHOMO
B/IMAHWUS U3MEHEHWI B HOPMATUBHbIX LOKYMEHTAxX B 0651aCTV1 KOPMNOPATUBHOMO YNpaBfeHns Ha CTOUMOCTb
6u3Heca. TeopeTnyeckas 3Ha4MOCTb MCCNE0BAHNA 3aKITHOHAETCS B PA3BUTIM MOJIOXKEHWI KOPNOPATUBHOIO
yNpaBmneHns 1 ero BUAHUSA Ha CTOMMOCTb 613HECa B YCOBUAX MOOUNI3ALMOHHOA 3KOHOMMKMN. [TpakTnyeckas
3HA4YMMOCTb PaBOTbl COCTOMT B HAIMYNW NOTEHLMANIA BHEAPEHUS U UCTOSIb30BAHNA PE3YNbTaToB UCCNeA0BaHUS
npy ynpaBneHnn CTOMMOCTbIO KOMMAHWIA, UCTONb3YIOWMUX NPUHLUMMLI KOPNOPATUBHOIO YNpaBfeHns,
B COBPEMEHHbIX 3KOHOMUYECKMX YCIIOBUSAX.

Knto4eBble cnosa: KoprnopaTuBHOE ynpassieHne, CTOUMOCTb 61U3HeCa, aKLMOHEPHOE 06LLEeCTBO, COBET
ANPEKTOPOB, 06LLee cobpaHue akLIMOHepPoB
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Abstract. This article is devoted to the analysis of the problems of corporate governance development in
Russia in the current geopolitical situation. Currently, there is a certain dissonance in the trajectories of the
development of the world and Russian economies in terms of their ESG transformation. If in the international
economic space ESG factors of development are in the first place when making decisions about investing in
projects and securities, then in Russian reality these factors do not find such interest from investors. In addition,
one of the constituent factors of ESG transformation — corporate governance (G) — is undergoing significant
changes in terms of regulatory regulation and practical use in Russia as part of the anti-sanctions policy. The
impact of changes in Russian regulatory documents regarding the operation of corporate governance principles
on changes in business value is analyzed. Proposals are made on the amendments to regulatory documents to
mitigate their negative impact on the growth of business value. The aim of the research is to analyze legislative
changes in the field of corporate governance in Russia and the impact of these changes on the formation of
the business value of Russian companies. The objective of the research is to identify the factors influencing
the change in the value of the business as a result of the adopted changes in the regulatory framework in the
field of corporate governance in Russia. The research is based on a general scientific methodology involving
the use of methods of systematic and comparative analysis, analysis and synthesis, methods and approaches
of evaluation activities. Changes in regulatory documents in the area of corporate governance affect all seven
principles of corporate governance under the Code of the Bank of Russia. These changes have both a positive
and negative impact on the stock price and the value of the business. The article provides suggestions for
leveling the negative impact of changes in regulatory documents in the field of corporate governance on the
value of business.

Keywords: corporate governance, business value, joint stock company, board of directors, general meeting
of shareholders
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BeBepeHune

HTepec K npobnemam KoprnopaTtuBHO-
|/| ro ynpasneHus B Poccum nmeet pas-
HOHanpaBneHHble TeHgeHuun. C oa-
HOW CTOPOHbI, 0OLLEMNPOBO TpeHa Ha ESG-

TpaHcopMaLnio 9KOHOMUKK yBEnuimBaeT
NHBECTULIMOHHYIO NMPUBNEKATeNIbHOCTb KOMMa-

HU, YYNTbIBAIOLLMX 3Ty TEHAEHLMIO, KoTopas
BKMtOYaeT dhakTop KoprnopaTnBHOro ynpasne-
Hus (G) [9, 21]. C ppyron CTOPOHbI, U3MEHEHUHA
B POCCUINCKOM 3KOHOMMKE, 0OYCNOBMNEHHbIE
CBO n nocnepcTteuamMmy naHgeMmmn, NprBoasT
K CYLLIECTBEHHbIM U3MEHEHMSAM B HaCTW BbIMOS-
HeHusa TpeboBaHU Kogekca kKoprnopaTnBHOro
ynpaBneHus 1 packpbITs MHopmaLmm aMu-
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