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The civil economy 18
by Stephen Davis

A “civil economy” will define the ways in which free enterprise restores the confidence of publics
around the world. In it, institutional owners accountable to millions of savers push corporations to-
ward sustainable prosperity through socially responsible management. Just as a “civil society” girds
democracy, a civil economy depends on engaged shareowners, independent monitors, credible stan-
dards and civil society organizations participating in the marketplace. More competitive corporations
and national economies naturally evolve when owners are energized, monitors are girded with safe-
guards against conflict, civil society organizations become a constructive market force, and perform-
ance yardsticks help managers and investors gauge real drivers of value. Most of what is needed from
government to push civil economy progress is surgical adjustment of regulation and law.

I'paxknanckasi JKOHOMHKA 19

Cmeghan /[p6uc, n.3.H., MPE3UICHT MEXKIYHAPOJHOH KOHCAITHHIOBOW KoMmnanuu Davis
Global Advisors, Inc. (CILA)

TepmuH "rpakgaHCKas SKOHOMHUKA' OMPENENseT METOIBI, ¢ MTOMOIIBI0 KOTOPBIX MPEIPHUSITHS TOI-
JIEPXKUBAIOT JIOBepue K cede co cTOpoHbl oOmiecTBa. COrllacHO JaHHOMY OTNPEACTICHHI0, WHCTHTY-
IIMOHAIBHBIE WHBECTOPHI, HECYIIHE OTBETCTBEHHOCTH IEPE MIJITMOHAMH BKJIQAYUKOB, 3aCTaBJISIOT
MPEINPUATHS YCTOMYUBO Pa3BUBATHCS C MOMOIIBIO YIIPABICHUS, 0a3UPYIOIIErocs Ha MPUHIIUIIE CO-
[[UAJIEHOM OTBETCTBEHHOCTH. | paXk1aHCKasi 5KOHOMHKA OCHOBBIBAETCS HA AaKTUBHBIX COOCTBEHHHKAX,
HE3aBUCUMBIX HAOIIOJaTeNsaX, MPOBEPEHHBIX CTAaHJAApTaX OpTaHU3alui OW3HEca M WHCTHTYIHSX
TPKIAHCKOTO OOIIECTBa, CITOCOOCTBYIONTNX (PYHKITMOHHPOBAHUIO PRIHOYHOTO MeXaHW3Ma. Bce 3To
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CTUMYJIMPYET MHBECTOPOB U MEHEIKEPOB NPEANIPUATHIA CO31aBaTh OOJBIINN CHEKTP HHCTPYMEHTOB
JUI MaKCUMH3aIlMN aKIIMOHEpHOU IeHHOCTH. Becomast momns ycnexa B HalnpaBlIeHUH MaKCHMH3aIUU
LEHHOCTH 00eCTIeYNBaCTCA YCHIUSIMHU MIPABUTENBCTB, KOTOPBIE HCIOIB3YIOT KOPIOPATUBHOE MPaBO
peryanpoBaHue.

Corporate accountability - an impact on community expectations 26
by Shann Turnbull

This paper anticipates proposals developed by the 'Corporate Governance Council' set up by the Aus-
tralian Stock Exchange (ASX) to advice on new guidelines. It identifies the invalidity of the assump-
tions implicit in the Sarbanes-Oxley Act in the US and the recommendations of the Higgs report in the
UK into the role of non-executive directors. The conflicts of directors relying on management infor-
mation to assess management and the business are considered. Also, the conflicts from the ASX trad-
ing its own shares and their requirement that corporations continuously disclose price sensitive infor-
mation without permitting the market to be continuously informed about the identity of share traders.
Ways of ameliorating these problems are suggested based on A New Way to Govern: Organisations
and Society after Enron.

KopnoparuBHasi 0TYETHOCTD M €€ BJUSAHHE HA 0KUJAHUSA 26
Y4aCTHUKOB PbIHKA

UIsun Tropnbyan, n.3.H., ipod., MexTyHaApOIHBIM HHCTUTYT KOPIOPATUBHOTO YIIPABJICHUS U
oT4eTHOCTH yHUBepcuTera J[xopmka Bamunrrona (CIIIA)

B crarbe npezcTaBieHbl aHAM3 M OIIEHKA PEKOMEHIAINH, pa3padoTaHHbIX COBETOM 110 KOPIIOPAaTHUB-
HOMY YTIPaBJICHUIO, U TIPEUTaraeMbIX K HCITOJIb30BAHUIO B pab0Te ABCTpATHICKON (HOHIOBOH OHPIKH.
CraenaH BBIBOJ O HECOOTBETCTBUU M MPOTHBOPEUYUBOCTH peKoMeHaanuii CoBeTa MyHKTaM aHaJOTHY-
HbIX 0T4eToB B CLLIA n BenukoOpuTanuy, rae noJuepKuBaeTcs UCKIIUYUTEIbHAS POIb HE3aBUCHMBIX
JIMPEKTOPOB B KOPIOPATHBHOM YIpaBICHHWH. Takke HCCIeayercss mpodieMa HCIONB30BaHHS Me-
HE/DKMEHTa KOPIIOpanuii B BHUJIE MCKIIOYUTEIHFHOTO MCTOYHUKA MH(MOPMAIMU ISl OLECHKU WICHAMH
CoBeroB nupekTopoB 3P QeKTUBHOCTH ero padboTel. CrocoObl pemeHns ucciaeqyeMbIX mpobaeM pac-
cMOTpeHbI B paboTe "HoBbIl crioco0 ympaBieHus: OpraHu3aiy 1 o0IIecTBO mocie JHpoHa' .

The governance slack model: a cash flow approach 35
to shape up corporate accountability and good practices
by Rodolfo Apreda

This paper introduces a cash flow model to budget and monitor distinctive matters usually arising in
corporate governance. By enlarging the standard cash flow model widely used in Finance, and avoid-
ing some of its downsides, it sets up a composite of cash flows called governance slack, which
amounts to a comprehensive budget for the most usual governance issues. This slack has a dual struc-
ture whose dynamics keeps track of uses and sources of its components, and could become functional
in preventing likely agency problems and improving not only disclosure but accountability as well.

YayuuieHue KOPIOPATUBHOM OTYETHOCTH HA OCHOBE peajin3aluu 35
MO/1€JIM KOPIIOPATUBHOI'O YIIPABJICHHUSA M YY€TA [ICHEKHbIX IOTOKOB

Pooonvgho Anpeoa, n.3.1., npod., 3aBeayomuil kadheapoir MaTeMaTUYECKUX METOAOB B HKO-
HOMHKe yHHBepcuTeTa Jlecoma (ApreHTrHa)

B crarbe paccMaTpuBaeTcsi MOZENb ACHEKHBIX IMOTOKOB, MCIIONB30BaHUE KOTOPOH pelaeT Hanbomee
aKTyaJbHbIE IPOOIEMBI KOPIIOPATUBHOIO YIIPaBieHUs. Mozenb NMeeT ABOHHYIO CTPYKTYPY U SIBIISET-
Csl pe3yJIbTaToOM MOIU(UKALUU CTAaHAAPTHOW MOJENIU JACHEKHBIX ITOTOKOB, UCIOJIB3YEMOIl B TEOpUH
KOPIOPAaTUBHBIX (HHAHCOB. D(P(EKTUBHBIN yueT AWHAMHKH KOMITOHEHTOB MOJICNIM JAeT BO3MOXK-
HOCTh CBOEBPEMEHHO NPEAOTBpAIlaTh areHTCKUE KOH(MIMKTHI, MOBBIIATH MPO3PAYHOCTh HPEATPH-
ATUH U yIydmats 3 (HEeKTUBHOCTh KOPIIOPATUBHON OTYETHOCTH.
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Is Russia restructuring? 50
by Harry G. Broadman, Francesca Recanatini

This paper explores the dynamics of enterprise restructuring in Russia since 1996 using newly avail-
able firm-level data from official sources and from original individual business case studies carried out
in Russia’s regions. We assess empirically how the patterns of job creation and destruction are related
to various aspects of enterprise restructuring across firms in different sectors and regions, and with
different ownership forms, size, vintage, and performance characteristics. Our case-study evidence—
based on more than 70 business visits—suggests that job destruction has taken place, but in some sec-
tors and regions only to a limited degree, in large part due to institutional and incentive constraints and
a still-widespread “socialist” corporate culture. The case studies also indicate job creation has materi-
alized. This case-study evidence is complemented by analysis of data provided by Goskomstat cover-
ing approximately 128,000 enterprises across 24 industrial sectors in all of the country’s 89 regions for
1996-1999. These data suggest that in the aggregate the typical Russian firm has experienced only
modest downsizing—about 12 percent—in terms of number of employees. We also find evidence of
particular sectors where there has been new entry by smaller firms and exit by larger, mature busi-
nesses. Firm size is found to be statistically correlated (positively) with profitability; yet restructuring
through changes in net employment growth does not appear to be related statistically to profitability.
This suggests that there are efficiency improvements needed in Russia’s restructuring process.

PecTpykTypu3anus KOpnopaTuBHOro cekropa B Poccun 50
T'appu Bpooman, 1.3.H., TIaBHBIH 5KoHOMHUCT, MupoBoii 6ank (CIITA)

@panuecka Pexanamunu, PyKOBOAUTETb CEKTOpPA Pa3BUTHS KOPIIOPATHBHOTO YIPABIICHUS,
MupoBoii 6ank (CILIA)

B crathe ucciemyercst mporecc pecTpyKTypU3aliii KOPIIOPaTHBHOTO ceKTopa B Poccuu Ha mpoTsike-
Hun 1996-2002 rr. Ocoboe BHUMaHKE B pabOTe yIeNseTcs MpodiieMe CO3[aHUs U COKpaIleHus pado-
YMX MECT Ha TpeanpusatHsx B Poccun. M3ydaeTcs BIMsHHE AaHHOTO Mmpoliecca Ha 3PPEKTHBHOCTh
NPOU3BOJICTBEHHO-(HHAHCOBON JEATENLHOCTH MPEANpHsITUil. Mcciemyercss Tumnore3a o CyIiecTBOBa-
HUU 3aBUCUMOCTH MEXKAY CTPYKTYpPOW COOCTBEHHOCTH H 3(()EKTUBHOCTBHIO MPOM3BOJCTBEHHO-
(hMHAHCOBOH NEATENBHOCTH MPEANPUATHIA, 8 TAKKE KOPPEIAIMOHHBIC MMapamMeTphbl pa3MepoB Ipel-
pUATHS ¥ 3PPEKTUBHOCTH €r0 IPON3BOICTBEHHO-(OUHAHCOBOW NIEATEIHLHOCTH.

Corporate governance and implications for minority 72
shareholders in Turkey
by B. Burcin Yurtoglu

This paper reports on the ownership and control structures of publicly listed firms in Turkey using data
from 2001. While holding companies and non-financial firms are the most frequent owners at the di-
rect level, families ultimately own more than 80 percent of all publicly listed firms in Turkey. Pyra-
mids and dual class shares are common devices that families use to separate their cash-flow rights
from control rights. We also show that such deviations result in significantly lower market to book
ratios suggesting large agency costs because of the conflict of interests between controlling families
and minority shareholders.

KopnoparuBHoe ynpasjeHue U peajau3anus NPaB MUHOPUTAPHBIX 72
akuuoHepoB B Typuuu
Bypyun FOpmoeny, n.3.1., npod., Benckuit yuusepcuter (Bena, ABctpusi)

B cratbe u3ydaercs CTpyKTypa COOCTBEHHOCTH M MEXaHM3Mbl KOHTPOJI mpeanpusatuii Typuuu, ak-
M KOTOPBIX HAaxoAsTcsi HAa (JOHOOBOM phIHKE. COriacHO pe3yibTaTaM HCCIeJOBaHUs, XOJIANHTOBBIE
Y He()MHAHCOBBIE KOMIIAHHUH SIBIISTIOTCS ''TIPAMBIMU' COOCTBEHHUKAMU TPEATPHUATHH, & IPECTaBUTEIH
KPYIHBIX CeMEH oImocpecTBOBaHHO Bianetor Oonee uem 80 % kopropatnBHONW COOCTBEHHOCTH. B
CTpaHe IIUPOKO PaclpOCTpPaHEHBl TaKk Ha3bIBa€Mble 'TIHpaMHUIAIbHBIE" CTPYKTYpHI KOHTpPOJS, HYTO
OPUBOIUT K 000CTPEHHIO KOHPIUKTOB MEKAY KPYITHBIMH H MUHOPUTAPHBIMH aKLIHOHEPAMH.
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Corporate ownership and control: new evidence from Taiwan 87
by Yin-Hua Yeh

This study tries to clear the ultimate control in Taiwan, use the detailed data to better understand the
ownership structure in Taiwan and investigates the determinants for deviation of control from cash
flow rights. The companies’ shares are common concentrated in the hands of the largest shareholder.
Deviation of control from cash flow rights is greater in the family-controlled companies than other
type companies. Controlling shareholders use more pyramids and cross shareholding to increase their
control rights that accompanies with deeply management participation. Controlling shareholders hold
more than half board seats and usually occupy the chairman and general manger to enhance their con-
trol power in family-controlled companies. No matter in all sample or family-controlled companies,
the controlling shareholders owns significantly less cash flow rights, occupy more board seats in de-
viation group companies than those without deviation. Corporate valuation is significantly lower in the
companies with the divergence of control from cash flow rights than non-deviation companies.

KopnopaTuBHasi COOCTBEHHOCTb U KOHTPOJIb B TaiiBaHe 87
Hn-Xya Hex, n.n.H., Uactutyt ¢punancos, Yuusepcutet ®y-/Ixen (TaiiBanp)

B craTtee uccnemyercst pplHOK KopriopatuBHOTO KoHTpons TaitBans. [loaTBepikmaeTcs runore3a OTHO-
CUTEIFHO TOMHUHHPOBAHUS Ha PBIHKE KOPIMOPATHBHOTO KOHTPOJISI KPYITHBIX COOCTBEHHHUKOB, IPEICTA-
BUTeNeH OoraTbix ceMed CTpaHbl, KOHTPOJIUPYIOUINX ACATENFHOCTh MPEINPUSITHI C TOMOLIBIO (QOp-
MHUPOBaHUS MHPAMHUAATIBHBIX CTPYKTYp yIpaBieHus. Kpome 3Toro, 3aTpoHYTHI MPOOIEMBI yUACTHSI B
CTPYKTypax KOPIIOPaTUBHOTO KOHTPOJS HCIIOJHUTENBHBIX AUPEKTOPOB KOPIOPAIMA W ITOBBIIICHHS
MHTEepeca KPYMHBIX aKIMOHEPOB K TaKOMY METOQY KOPIMOPATHBHOTO KOHTPOJSI Kak IepeKpecTHOe
BJIaJIcHHE aKuusAMH. Mccnenyercs 3aBUCHUMOCTh MEKAY CTENEHbI0 KOHLIEHTpAlUu COOCTBEHHOCTH U
PBIHOYHOHM CTOMMOCTBIO KOpriopariuii. Uem BBIIIE CTENEHb WHTETPAIlMH TPaB COOCTBEHHOCTH M KOH-
TPOJIsl, TEM HIKE PBIHOYHAS KalTUTATU3aIUs KOPIIOPAIIHH.

SECTION 2. BOARD PRACTICES
PA3AEJ 2. TIPAKTUKA OPITAHU3ALIMU PABOTHI COBETOB IMPEKTOPOB

Board practices: an international review 102
by Alexander Kostyuk

The paper considers board practices in the Ukraine and developed countries such as the USA, the UK,
Germany and Japan. Investigation on the board practices in the Ukraine is the first even has been con-
ducted. German model is getting spread in the Ukraine from year to year. Major evidences are small
number of independent directors on the board, low frequency of meeting of the board, small number of
committees on the board. The main reason of closing the board practices in the Ukraine to those in
Germany is increase in concentration of ownership that is following with increase in corporate control,
violation of the minority shareholders' rights, increase in number of conflicts of interests and decrease
in transparency of the Ukrainian joint stock companies.

MexnyHapoaHblii 0030p NPAKTUKHU opraHusanum padorst CoBeToB 102
AMPEKTOPOB
Anexcandp Kocmiox, K.3.H., NOIeHT Kadeapbl YIPaBICHUS U BHEUTHEOKOHOMUYECKOW Jes-
TEJILHOCTH YKPaMHCKOM akajeMuu OaHKOBCKOTro jaena HannonansHoro 6anka Ykpauusl (Cy-
MBI, YKpanHa)

B pabore n3yvaercs mpakTHKa opraHuzanuy padotsl COBETOB JUPEKTOPOB B KOPHOPAIMIX Pa3BUTHIX
ctpaH, npenctapnennsix CIIA, BenukoOpuranueii, ['epmanneit u SInonueil, 1 OTKPBITHIX aKIHOHEP-
HBIX o0mecTBax YKpauHsl. VccnenoBanue NpakTHKY QyHKIHOHUpOBaHUsS HabmogaTebHBIX COBETOB
IpeanpusITUil YKpauHsl IPOBOAUTCS BIiepBble. CrenaH BBIBOJ O TOM, YTO B YKpauHE MOJIydaeT pac-
IIPOCTpaHEHHE HeMelKass MOJENb KOPMOPAaTHBHOTO YyIpasieHHs. CBHIACTETBLCTBOM 3TOTO SBISETCS
He3HauuTeIbHOE TIpUCyTcTBUE B HabmromaTenbHOM coBeTe HE3aBHCUMBIX TUPEKTOPOB, HU3KAS 4acTo-
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Ta TPOBeNeHMs 3acenanuii HabmomaTenbHOTO cOBeTa, HU3KOE KOJIMYECTBO KOMHUTETOB B Habmroma-
TETbHOM COBeTe, cuibHOe BiusaHue [lpaBnenus Ha paboty HabGmiomarenmpHoro cosera. OCHOBHOM
NPUYMHON YKa3aHHBIX TEHICHIWH B YKpauHE SBJISETCS MOBBILICHHE KOHLEHTPAUU COOCTBEHHOCTH,
9TO COMPOBOXKIACTCS YKECTOUCHHEM KOPIIOPATUBHOTO KOHTPOJIS, HApyIIEHHEM MPaB MEIKUX aKIHO-
HEpOB, YBEIMYCHHEM KOJINIECTBAa KOH(PIINKTOB HHTEPECOB M YXyIIICHUEM MPO3PAavyHOCTH YKPAHHCKUX
OTKPBITBIX aKIITMOHEPHBIX O6HIeCTB.

The elite and their boards of directors 112
by Géraldine Carminatti-Marchand, Mathieu Paquerot

Most of studies on corporate governance are based on the Anglo-Saxon view. However in France the
majority of the top managers graduates from Ena and Polytechnic. Belonging to one or the other of
these two clans, with the underlying link to the civil service, can have serious repercussions on the
system of corporate governance. The clan tries to increase their power in the firms. In order to do this,
it needs to control firms’ leaders, but also the board of directors. The control of the board allows the
system to master all shareholders’ objections. It is also a means to widen its influence. This study pro-
poses an analysis of the links between the characteristics of leaders and boards as well as the conse-
quences of this control of the clan on the performance of the firm.

PbiHOK ynpaBJ/IeHYeCKHX YCJIYT JJIMTHBIX AUPEKTOPOB BO ®paHuuu 112
JKepanvouna Kapmunammu-Mapwan, n1.3.1., npod., ESCEM (Ppanmms)
Mbmwio [lakepo, a.3.H., npod., yausepcutet JIs Poresns (Dpaniws)

B cratbe mpoBoauTCs cpaBHUTENBHBIN aHann3 3GGEKTUBHOCTH AEATEIBHOCTH, B KaueCTBE WICHOB
[IpaBnenus, BEITYCKHUKOB JIBYX HanOoJiee MOMyJspHBIX 1Koy OpaHimu - OU3Hec-IIKOIbl JHa U 110-
JUTEXHUUECKOTo YHUBepcureTa. B IlpaBieHnun otensHo B3ATOM koMnanuu @paHIyy NpUCyTCTBYIOT,
Kak [PaBUJIO, IPEACTABUTEIH JUIIb OOHON U3 KoM, OObeqMHEHHE HHTEPECOB BBIITYCKHUKOB KasKHOil
U3 IIKOJI JAaeT UM BO3MOXKHOCTB IIOJIy4aTh KOHTPOJb Hajx padoroil HabmonarenbHOro coBeTa 3a cueT
TaK Ha3bIBAEMOT'0 "'TIEPEKPECTHOTO" BIMAHUSA, @ HE IEPEKPECTHOTO BIaJACHUS aKIUAMH, KaK MIPUHATO B
AHr10-CakCOHCKOH MOAEIH KOPIOPATUBHOTO YIPABICHHUSI.

Corporate boards and incentives: empirical evidence from 129
the UK in 1935 by Marianne Pitts, Graham V. Sadler & Martin J. Conyon

We investigate boardroom governance using UK historical data for 1935. We demonstrate that there is
a negative relationship between risk and incentives in this year. Prior research has produced anoma-
lous results (Prendergast, 2002). Second, we show that average (median) board ownership of ordinary
shares is about 7.95% (2.88%). Heuristically this figure is less than previously reported estimates for
the US also using 1935 data. Finally, we show the phenomenon of multiple board membership. UK
directors in 1935 hold many directorships — sometimes exceeding 10 concurrent memberships.

Bpuranckue CoBeTbl TUPEKTOPOB U CUCTEMA CTUMYJI0B 129
Mapuanna Hummc, 1.3.4., npod., Ou3Hec-1KoIa yHUBepcuTeTa Y opBHK (BennkoOpuTaHus)
I'psxam Caonep, n.3.4., ipod., busHec-mKoia ynuBepcurera Acton (BenukoOpuranms)
Mapmun Kontion, 1.3.H., ipod., [lencunsBanckuii yausepcuret (CILIA)

B pabote npoBoauTCs HcCen0BaHUE IPAKTUKU OpraHu3anuy padoTsl CoBETOB TUPEKTOPOB KOPIIOpa-
it BennkoOpuranuu B mocnekpusucHbli nepuoy 1935 r. OTmevaercs cymecTBOBaHUE HETaTHBHOM
3aBUCUMOCTH MEXKAY CTUMYJIMPOBAHHEM JWPEKTOPOB M MX CKIOHHOCTBIO K pHCKY. B cpennem, moms
IUPEKTOPOB B CTPYKType COOCTBEHHOCTH Kopmoparnii BemmkxoOputanmu coctaBimsua 7,95 %, duro
3HAYUTENBFHO YCTYIAIO AHAIOTHYHOMY IIOKa3aTemro, 3a(UKCHPOBAHHOMY H3BECTHBIMH YYCHBIMU

" next part of research of French boards for 1995-2000 by Geraldine Carminatti-Marchand and Mathieu Paquerot
will appear in the third issue of the journal of Corporate Ownership & Control (March-April 2004).
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bupne u Muncom B kopnopanusx CIIIA. Kpome 3T0oro, 0TME4e€HO MPUCYTCTBUE OZHOTO M TOTO XKeE
mupektopa B CoBeTax HECKOJIBKUX KOPIIOPALUHA.

The unitary board: fact or fiction? by Alice Belcher 139

A recent consultation process in the UK produced strong support for the concept of the unitary board.
Many respondents in this process connected the concept of the unitary board with the principle that all
directors should have the same legal responsibilities or duties. This article explores the legal responsi-
bilities of UK executive and non-executive directors and in doing so exposes the gap between the con-
cept of the unitary board and the messy reality of the courts’ treatments of specific non-executive sce-
narios. It also identifies a change in the language used to describe UK boards. Previously the unitary
board, comprising executive and non-executive directors, had been described as a team. The most re-
cent rhetoric is of a “partnership” between the executive and non-executive directors. This shift could
signal the end of the unitary board.

Yuutapubie CoBeTbl IUPEKTOPOB: paKkT uiau Gpuxkus? 139
Anuca benuep, n.3.1., nipod., kapenpa npasa, yauBepcuret Jaumu (langu, Benukobpura-
HUA)

B craThe aHanM3UpyIOTCS MPENMYIIIECTBa U HEJOCTATKN KOHIICTIIUN YHUTApHBIX COBETOB THUPEKTOPOB
kopriopanuii Bemukoopuranuu. CoriacHO TPagUITMOHHONW KOHICHITNH, YHUTapHBIH COBET TUPEKTO-
POB MPEACTABIACT coboi KOMaHy €AVMHOMBINIJICHHUKOB C OAWHAKOBBIMU IIpaBaMU 1 00SI3aHHOCTSIMHU.
UccnepoBanre MHEHUN BEIyIIMX TECOPETUKOB U MPAKTUKOB HAYKU KOPIOPATHUBHOTO YIIPABJICHUS B
BenukoOpuTaHnu JTOKa3bIBaeT MPEAIIOIIOKEHNE OTHOCUTENBHO TPAaHC(HOPMAIMH TPATUIIMOHHOW KOH-
neniuu. TpanchopMupoBaHHAS KOHIIETITUS IeTaeT aKIeHT Ha TOM, YTO YHUTapHBIA COBET AMPEKTO-
POB TpeacTaBisdeT cO00M KOMaHIy HE SAMHOMBIIUICHHUKOB, a MAPTHEPOB, pa30MBas MPH 3TOM BCEX
JTUPEKTOPOB Ha JIBE TPYIIIBI - HCIIOJIHUTENBHBIX 1 HE3aBUCUMBIX. DTO CBUAETEIHCTBYET 00 OKOHUAHUH
3pBI IEHCTBUTENHHO YHUTAPHBIX COBETOB TUPEKTOPOB B BenmnkoOpuTaHuy.

SECTION 3. PRACTITIONER'S CORNER
PA3JIEJI 3. YT'OJIOK ITPAKTHUKA

Corporate governance and stakeholder management: the ING case 149
by Rienk Goodijk

In the highly competitive environment management builds relationships with very different kinds of
stakeholders, acting more transparently, providing opportunities for dialogue and involvement and
being accountable to all the stakeholders. The paper considers implementation of one of the most chal-
lenging instrument to build those relationships named "stakeholder management™. Improvements on
corporate governance and stakeholder-management already have been found: in the further profes-
sionalising of the Supervisory Board by updating the board-profile, setting up audit and remuneration-
committees, introducing self-assessment (internal board-evaluations) etcetera; more openness and
transparency in the annual reports, making mention of board members’ remuneration; increasing the
influence of shareholders by providing opportunities to certificate-holders for more actively participat-
ing and voting at the General Meeting, and intensifying the relationships with investors; developing
international employee participation, based on the European Directive on information and consultation
and the implementation in Dutch law; intensifying customer relationships by developing a Customer
Relationship Management system world-wide, using internet-opportunities (ING Direct), converting
call centres to Customer Contact Centres, introducing customer-panels, etcetera; introducing HR-plans
on inspiring leadership, performance management and diversity worldwide.
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KopnopaTtuBHoe ynpaBjieHue U MEHeIKMEHT OTHOIIEHUIt 149
co creiikxosaaepamu B kopnopauun ING

Puenk I'youtix, n.3.H., nmpod., kadeapa MEHEPKMEHTa U OpraHu3aluil yHuBepcuTeTa [ poHHH-
I'€H, TJIaBHBIA KOHCYJIBTAHT MEKIyHAPOAHON KOHCanTHHTOBOM KoMmanuu GITP (I'ponunreH,
Hunepnanbr)

B craTtbe uccnenyercs onuH u3 HanOomnee 3(h(HEeKTUBHBIX UHCTPYMEHTOB KOPIIOPATUBHOTO YIIPABICHUS
- MEHEDKMEHT OTHOIICHHH CO CTekxonaepaMu (Ha MpUMEpe IESITEIbHOCTH M3BECTHOW MEXIyHa-
poxroii kopropanuu ING). CornacHo HaHHON KOHIIEMITHN MEHEDKMEHTA 10 CTEHKXONIIepaMy TIO-
pa3yMeBarOTCA pa3IUYHbIe TPYIIIHI, OKa3bIBAIOIINE BIHSHUAE HA pabOTy KOPHOpalWH, a HMEHHO aK-
LUOHEPHI, TPYAOBOU KOJUIEKTUB, KPEAUTOPHI, MOCTABIIMKH, MMOKYIIATENH, rocy1apcTBo. Mcnonas3oBa-
Hue kopropaiei ING MeHeKMeHTa OTHOIICHUH CO CTEHKXOJIIepaMH CYIIIECTBEHHO MOBBICHUIIO YPO-
BeHb mpogeccuonanu3ma CoBeTra TUPEKTOPOB, COMPOBOXKIASACH CO3AaHNEM KOMUTETOB B CoBeTe Mo
ayIUTy W KOMIICHCALUsIM, YIYYIIUIO MNPO3PAaYHOCTh KOPHIOPATUBHOM OTUETHOCTH IyTEM IMPEAOCTaB-
neHus: nHGOPMAIIUK O pa3Mepe U CTPYKType 3apaboTHON miaTel wieHOB CoBeTa NTUPEKTOPOB, YBEIU-
YUJIO CTETIEHb BOBJICUEHHUS TPYAOBOI0 KOJUIEKTHBA B KOPIIOPAaTUBHOE yIIPaBJICHUE.

Large shareholders and market discipline in a regulated 156
industry: a clinical study of Mellon bank
Joseph G. Haubrich, James B. Thomson

The change in control at Mellon bank in 1987 sheds a unique light on several aspects of corporate con-
trol, as Mellon was one of few banks with a large shareholder. The bank underwent a management
change earlier than most peer banks; contrary to some theoretical models, this happened without the
large shareholder acquiring a majority stake to effect the change. Mellon’s rapid recovery relative to
peer banks reveals the inability of regulatory intervention to fully substitute for market based forms of
corporate control.
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Iicozeqh Xaybpux, TnaBHbI SKOHOMUCT DeaepanbHoro pesepBHoro 6anka Knusnenma, de-
nepanbHas pesepBHas cucrema (Knusenana, CIIIA)

Howceiime Tomcon, n.3.H., Bune-npesuneHT denepanpHoro pesepBHoro Oanka KimBnenna,
denepanbHas pesepBHas cucrema (Knusenana, CIIIA)

PaboTa mocBseHa ucciIeqoBaHUIO Tpoliecca 0OpHOBI 3a KOPITOPATUBHBIA KOHTPOJIH HAll OJHUM M3
BeAyunx O6aHkoB mupa — bankom MesmnoH. JaHHBINH (DHHAHCOBO-KPETUTHBIN MHCTUTYT OAHUM W3
MIEPBBIX B OTPACIH NMPEATIPUHSII paJluKaabHble MEPHI B OTHOIIEHUH U3MEHEHHS COCTaBa HCIOJHUTENb-
HOT'O PYKOBOJICTBA, YTO COAEHCTBOBAIO JajbHEHIIEMY Pa3BUTUIO OaHKa. HeoXuIaHHBIM SBISIETCS TOT
(akT, 9TO yKa3aHHbIE IIEpEMEHBI IPOU30ILIN O€3 yJacTusi KPyIHOro akluoHepa 0aHKa, K TOMY Bpe-
MEHH BIIQ/ICIONIETO KOHTPOJIBHBIM MaKeToM akiuid. IMeHHO KpymHble akioHepsl B 80-¢ Tombl ompe-
JETISUTA CUTYAlMIO Ha PhIHKE KOPIIOPATHBHOTO KOHTPOJS B OaHKOBCKO# oTpaciu CIIIA, npensTcTBys
peanu3anuy CBOMX IIPaB MEJIKMUMH akIUoHepaM. B pabore crenaH BBIBOX O JI€HCTBEHHOCTH PHIHOY-
HBIX MEXaHU3MOB IS [TOJTy4YEHHUSI KOPIIOPATUBHOTO KOHTPOJIS.

SECTION 4. CORPORATE WORLD NEWS
PA3JIEJI 4. HOBOCTHU KOPIIOPATUBHOI'O MUPA

Reported by Rodolfo Apreda, Jean Chen, Alex Kostyuk, Kam-Ming Wan
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