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CpaBHUTENIbHOE NCCenoBaHmne B 061acTy NpaB aKLMOHEPHbIX 00LLLECTB, aKL M KOTOPbIX
npencTaBsieHbl Ha MUPOBbLIX BUpXKax, NoKa3ano NpobseMy Bo3HArpa>kaAeHUn MeHe>XKepoB
C APYron CTOPOHHbI.

Une étude comparative dans le domaine des droits des actionnaires anonymes d’une
société cotée en bourse a mis au jour le probleme du plafonnement des primes des

managers.
Plafonnement des salaires : quels arguments ?

CerogHs B LBenuapun BeoyTca akTUBHbIE AUCKYCCUN Ha SKOHOMNYECKOM (1, B MEHbLLEN
CTerneHun - Ha NoJINTUYECKOM) YPOBHE O BO3MOXXHOCTW 3aKOHOAATes/IbHOr0 OrpaHn4yeHuns
BepxHero noTtoJika 3apaboTHoM nnaTbl 1 NpeMnii MeHe>XepoB BbiCLLero 3seHa. B uenom, B
LwBenyapckom obuiecTse NnogobHoe orpaHnyYeHne paccMaTpuBaeTcsa Kak bnaras nges,
KOoTopas No HEMOHATHLIM N AOCaAHbIM NPUYMHAM 00 CUX NOP He BOMJIOWEHa B XXN3Hb.
N3BeCTHO, 4YTO B CNNUCKe COTHU HanboJsiee BbICOKOOMIaymBaeMbIiX MeHegxepoB EBponbl
PYKOBOAUTENN PacnosioXXeHHbIX B LLBenuapun rupmM OKKyNMpoBasin NepByto OEeCcATKy, a
cambiM 6oraTbiM N3 HUX aBnaeTca JaHnanb Bacenna. OH 3aHMMaeT cpa3y ABe LOJIKHOCTU:
npes3ngeHTa n gupektopa papmakonorndyeckoro koHuepHa Novartis, a 3apnnaTta ero
BMecTe ¢ 6oHycamm B 2008 roay coctasuna 20,54 mnnnamnoHa ppaHkoB - Ha 21 % 6onblue,
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4eM rogom paHee.

CTOPOHHUKN OrpaHU4eHNn 3anaaTbl BbIABUHYJ/IN TakK Ha3biBaeMyto «MHnMumnaTmesy MuHaoep»
- NPOEKT O0JI)KEeH BHavase nponTun pedepeHayM. MHMunaTuBa BKOYaeT B cebs He TOJbKO
pernamMeHTauunto 3apnaaT, HO U 3anpeT BbiNJlaTbl NPEMUN MeHeO)KepaM, NOKUAALLNM
dhupMy, nnn B Criydae ee npogaku.

NccnepoBaTenbCKUM MHCTUTYT economiesuisse (ga, Ha3BaHMe ero NMWeTCa C MaJIEHbKOWN
B6ykBbl, HO 0603Ha4YaeT KPYMHY KOMaHA4Y COLMOMOrOB 1 SKOHOMUCTOB, MUCCUMEN KOTOPbIX
ABNAETCHA co3faHme 61aronpuAaTHOrO KaMMaTa A/19 pa3BMTUS SKOHOMUKM B LLiBenuapunmn)
BbIMYCTWA BYEpa nccnenoBaHmne nog HassaHueM: «lpaBa akLMOHEPHbIX aHOHUMHbIX
obuwecTB: MeXOYHapOAHOE CpaBHEHNE CUCTEM BO3HArpakaeHum».

Economiesuisse yTBep>XXAaeT, 4TO OOMNH N3 KJIIOYEBbLIX MYHKTOB NPMBIEKATENIBHOCTH
Weenuapun ansa AO (Ha (hpaHLLY3CKOM Si3blKe TaKOoW BUA KOMMaHWA Ha3biBaeTCA SA -
Société Anonyme) pucKyeT ncyesHyTb. [lpyrve cTpaHsbl, Begywme 6onee rubkyto noanTuky
B OTHOLLUEHWWN pernamMmeHTa 3apnJjaT, OT 3TOro TOJIbKO BbIUIPaloT, NepemMaHuB K cebe
KpynHblie AO. YTobbl NpeacTaBuTb BEPOSATHOCTbL NOA06HOro pa3BuTns cobbiTnin Ha obLlem
hoHe MexxayHapoaHbiX 3Bontounn B obnactm npasa AO, economiesuisse 1 3aka3ana 3To
nccnegoBaHume.

ABTOp ero, Makc ®nenwHep, AMpPeKTop MHCTUTYTa Institut Max Planck B Tambypre,
3aHUMaeTCsa CpaBHUTENbHbIMN NCCIeA0BaHNAMN B 061aCTM YaCTHOMO npaBa MHOCTPaHLEB
B pa3/INyHbIX CTpaHax. Ero nocneaHsasa pabota no 3aka3y weenuapLeB OCHOBaHa Ha
CpaBHEeHUN OEeNCTBYIOWEro 3aKkoHogaTeNbCTBaA U ero NpeacTosawmx N3MeHeHUn B
LLiBenuapun, Nl'epmannun, BennkobputaHun, UpnaHanm, CoegnHeHHbix LLITaTax AMepuku, a
TaK>Xe HeCKONbKUX APYrux CTpaHax.

LLIBenuapus - cTpaHa, NpuBaeKaTenbHaa 4aa KOMAAHUA, YbW aKLUN KOTUPYIOTCA Ha
MNPOBbIX Bp)xax. Pewas, roe byaeT HaxXoANUTLCA LeHTpasbHbIM ouc, AO My T xopoLune
yCNoBMSA, K KOTOPbIM, B MEPBYIO 04epeab, OTHOCUTCHA NPOCTOTa IOPUANYECKMX YCOBUN
pernctpaunn n pabotsl. B LLIBenuapun rnaBHbIM HEFATUBHBLIM (DAKTOPOM, KOTOPbLIA MOXET
OTNYrHYTb KOMMaHUN, ABAAETCA UMEHHO BO3MOXXHOCTb 3aKOHO4ATe/IbHOIrO OrpaHn4YeHns
YPOBHSA 3apniaT U HEKOTOPbLIX APYrnX BUOOB BO3HarpaxgeHun (boHycos).

ITO NpuYMHa, No KOTOPOK economiesuisse nogaep>XmMBaeT yCunams, HarnpaBsieHHble NPOTUB
OrpaHUNYNTENIbHON MHULNATUBLI, N BbICTYMaeT 3a KOHTPNPoeKT. locnegHnin ycunuT npasa
aKuMoHepoB, 0COBEeHHO B TOM, YTO KacaeTCs BbiMaTbl BO3HArpa)k4eHUN YieHam
aOMNHUCTPATUBHOIO COBeTa, HO OH AaJIeKo He TaK paAaukaneH, Kkak "MHnumaTtumea
MuHpep". lNo MHeHUto Ypca Proppepa, 3aMecTUTeNId PYKOBOAUTENA AenapTaMeHTa,
KOTOPbIA 3aHMMAETCS BONPOCaMN KOHKYPEHLUUN N periaMeHTa B economiesuisse, «B
cny4ae ogobpeHnsa aTon nHMUMaTKUBELI, LLIBenuapmsa noTepseT CBOK NpuBJieKaTe/IbHOCTb B
Ka4yeCTBE 3KOHOMMNYECKOro LleHTpa, U HY)KHO ByaeT oXXuaaTb, 4TO MHOrmMe rpynnbl
nepesenyT OTClO4a CBOW WITab-KBAPTUPLI U COTPYOHUKOB 3@ FpaHnLy».
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