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BBEAEHUE

HanuonaabsHbidi UHaekc
KOPIOPATHBHOIO YIIPABJIEHUS —
esKeroiHoe Mcciie0BaHue, POBOAUMOE
[leHTPpOM KOPIOPATUBHOIO PA3BUTHS
TopCompetence npu noajaep:xkke
MockoBckoi Oup:KH.

IIepBb1it HanmonanbHbli JOKIA O
pesynbrarax MHaekca KopnopaTuBHOTO
ynpasiieHust 011 BoinynieH B 2015 rony u k
2017 romy metomonorus Munekca Oplina
CYIIECTBEHHO OOHOBJIEHA U JIOTIOJHEHA
Onaromapsi mpoBeAEHHON BepUDUKAITUH
[leHTpoM cUCTEMHBIX TpaHCchopmaruit
OxoHomuyeckoro akyiasrera MI'Y um.
JIoMOHOCOBa, a TAKKE €XKETOJHOMY
OEeHYMapKUHTy KOPIOPATUBHOTO YIIPABICHHUS
B HCCIJIETyEeMbIX KOMIIAaHUAX. B yacTHOCTH,
ObuIM OTIONHEHB! Kputepuu MHnekca,
CBsI3aHHBIE C pa3nenamu «VcnoaHuTenbHOe
PYKOBOZACTBO», « YCTOMYHUBOE Pa3BUTHE) U
«YpaBieHUE PUCKAMU.

HccaenoBanne 0CHOBAaHO Ha KOMILIEKCHOM
METOAMKE KOTUISCTBEHHON M KadeCTBEHHOM
OIIEHKHU KOPIIOPATUBHOTO YIPABICHUS B
POCCUMCKUX KOMITAHUSAX U SIBIISETCS
WHJIUKAaTOPOM Pa3BUTHS KOPIIOPATUBHOIO
YIIPaBIICHUSI, ONIPEIAECIISIOIIUM CTEIIEHb
COOTBETCTBHUS IECITCIILHOCTH KOMITAHMI
MpUHIMIAM HalmoHainbHOTrO Komekca
KOPIOPATUBHOTO yIIPABIEHUS.

Meroauka Muaekca pazpaborana Llentpom
kopropatuBHoro pa3sutus TopCompetence
coBMecTHO ¢ HanmonanbHOM acconuanen
KopriopatuBHbIX qupektopoB (HAK/I) u
MMOMHMMO TPUHIUIIOB U PEKOMEH Al
Konekca xopnoparuBHoro ymnpasieHus PO,
YUUTBIBAET MIpaBUJIa JUCTUHIa MOCKOBCKON
OMP>KU ¥ MEXyHapOAHbIE TPUHIUIIBI
kopropaTuBHoro ynpasieHus OOCP.



LEJIA U 3AJIAUA
HAITMOHAJIbHOT'O UHJIEKCA KOPITOPATUBHOT'O
VIIPABJIEHUSA

BrrsiBiienne xoMnaHui —
HAI[MOHAJILHBIX JIUJIEPOB B
00JIaCTH KOPIOPATUBHOTO
yIpaBIeHUS.

®opMHUpOBaHUE YHUBEPCAIBHOTO
MHCTPYMEHTA, O3BOJISIOLIETO
MHBECTOpPaM IPOBOJUTH OLEHKY
BIIMSIHUS KOPIIOPATUBHOTO
yIpaBJIeHUs] HA CTOUMOCTh
KOMITaHUH.

Omnpenenenue HarpapiIeHUN

Pa3BUTHS 3aKOHOJATEIbCTBA U
CTAHJAPTOB JYYIICH NPAKTUKU
KOPIOPATUBHOIO YIPABJICHHUS.

Buenpenue oTKpbITON U
MPO3PAYHO METOIMKH,
o0ecrneynBaroIei BO3MOXXHOCTh
aHATM3UPOBATh YPOBEHb
KOPIIOPATHBHOTO YIIPABJICHUS B
pa3pese oTpaciei, peruoHoB,
MpUOBLTEHOCTH, pa3Mepa
KaluTania, Xxapakrepa
COOCTBEHHOCTH.

CtumynupoBaHuE Pa3BUTHS
KOPIIOPaTUBHOTO YIIPaBJICHUS B
Poccun.




METOILOJIOI'Usl

B Kpurepun orneHKu KoMnaHui

pa3paboTaHbl ¢ YUETOM:
* [paBWI JUCTUHTAa MOCKOBCKOM
Ooupxu,
= poioxxenuit Komekca

KOPIIOPaTUBHOTO YIIPaBJIECHHUS,

" JIydlled pOCCUHCKON U 3apyOeKHOM
MPaKTHUKH KOPIIOPATHBHOTO
YIIpaBJICHHUSL.

J11s1 OLIEHKHM MCTIONb3YIOTCSI OTKPBITHIE
MCTOYHHUKH UH(OpMALINU:

TOZIOBBIE U €KEKBapPTaJIbHbIC
OTUYETHI KOMIIAHUH,

Loo|| mHbopManus ¢ KOPHOPATUBHBIX
= CalToB,

HOBOCTHBIC JICHTHEI.

AHANUTUKHU B SKCTIEPTHI B 001aCTH
KOpPIIOPAaTUBHOI'O YIIPABJICHUS OLICHUBAIOT,
B KaKO# CTENEHU KOMIIaHUM CIEAYIOT
IIPUHATHIM IPUHIUIIAM KOPIIOPAaTUBHOTO
ynpasiieHus, ChOpMYINPOBAaHHBIM B
Konekce kopnopaTuBHOIO yIpaBlIeHUS U
JYYIIMX INPAaKTHKAX, U COCTABIISAIOT
POHKUHT KOMITAHUH.

ITocie ©TOroBOM OIICHKH Ha OCHOBE
MOJTYYEHHBIX JIAHHBIX CTPOUTCS OMPIKEBOM
Wupaexc mo KoMIaHUsIM - JTHIepam,
BXOASAIIMM B TOTI-10 11 Ton-20 poHKUHTA.




KiroueBble yKpyNHEHHBbIE

KOMIIOHCHTBI OIICHKH
IIpaBa akuuoHepoB,
CylIeCTBEHHbIE KOPIIOPATHUBHbIE

JAeHCTBUA
* JlmBuaeHIHAS TOJUTHKA;

=10r=  CoBeT UpeKTOPOB,
OO mcnmoJIHUTEIbHOE PYKOBOACTBO,
MM BO3HAIPaKIeHHS,
KOPNOpPaTHBHBII CeKpeTaph
* Cocras, CTPYKTypa, QYHKIIUH U * IloaroToBka, CO3bIB
nporenypsl pabotsl CoBera MIPOBEICHHE OOIIETO COOpaHus
aKIMOHEPOB;
¢ Cpenku c
3aWHTEPECOBAHHOCTHIO U
CYIIIECTBEHHBIC KOPIIOPATHBHBIC

JTUPEKTOPOB;

Komurersr CoBeTa TUPEKTOPOB;

HcnomHuTensHOE pyKOBOICTBO;
JEUCTBHS.

B03Harpa)KI[CHI/I}I;

KopnopartuBHslii cekpeTaps.
PackpeiTHe nHGOpMannu

T'omoBoit OTYET;
BHyTpeHHUE TOKyMEHTHI;

WNudpopmarimonHas NoJuTHKa;

CBOEBpEMEHHOCTD U
CUHXPOHHOCTb PACKPBITH

YcroiiuuBoe pa3BuTue

KopriopaTtuBHas nonuruka B

001acTH yCTOMYMBOTO pa3BUTHUSA,
nHbOpMaIH.

YupasiieHue pucKaMu.

OTUUYECKUU KOICKC;
BHyTpeHHUII KOHTPOJIb U ayAUT.

BoBJI€eUeHHOCTD BBICIIIETO

PYKOBOJCTBA, KOOPPHUIIHEHTHI
nosie3Hoi a3¢pdexruBnoctu (KI1J) B

001acTu KOpIoOpaTUBHOM
COLIMAJIbHOM OTBETCTBEHHOCTH

(KCO);
CrpyKTypa ynpaBieHHs

JIEeATENBHOCTBIO, PUCKU;
B3anmozeicTBre ¢ rocynapcTBOM U

00IIIECTBOM.

W

IIpoTuBoaeiicTBHE KOPPYNLMHA
* Cucrema ynpaBlieHUs PUCKAMH U

BHYTPEHHETO KOHTPOJIS;
* IIporuBoaelicTBUE KOPPYIILIMH.
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Distribution of the securities market key players

l 12%

B Bb100OpKY HcciaenoBanus Bxoasat 100
KPYNHEHIINX M0 KANUTAJIU3AIHN
NyOJIMYHBIX POCCHIICKMX KOMIIAHUH,
AKLIMHU KOTOPBIX KOTHPYIOTCSI HA
MockoBcKoii Oupaxe.

YenoBusimu uckinroueHus us Munekca
SBIISIFOTCS] OAHKPOTCTBO U JETUCTHHT
kxommnanuu. Kpome toro, B 2017 rony B
METOJOJIOTHIO OBLT JOOABJIEH PAA
CYIIECTBEHHBIX TUCKOHTHPYIOUINX (aKTOpPOB,
BIIMSIOIINX HAa UTOTOBYIO OLICHKY KOMITAHUU.
B ux 4ucne: kpynHsle KOpIIOpaTUBHbBIE
KOH(JIMKTBI, y4aCTHE B KOTOPBIX CBSI3aHO C
HapylIEHHEM KOMIIaHUEH
OCHOBOIIOJIATalOIINX PUHIIUIIOB

6

ome
PBT
1236; 16%

Revense} ‘gv?thh divisions.

TYU division

1 _ FRT division

H1 09

KOPIIOPaTHBHOTO YITpaBJICHUS,
MOILICHHUYECTBA, HAXOXKICHUE KOMIIAHUH IO
npouenypou canauuu. [loHmxkaronye
K03()(PUIIMEHTHI TaKXKe MPUCYKAAIOTCS
KOMITaHUSIM, HE PACKPBIBAIOIIINM OCHOBHBIE
JIOKYMEHTBI, TAKHE KaK YCTaB 1 0a30BbIC
ITonoxenus, B Tom uncie Ilonoxenue o
Cogete nupekTopos, [lonoxenue o
npoBeneHnu OO61Iero coOpaHusi aKIIMOHEPOB,
[TomokeHust 0 KOMUTETaX U JIp., & TAKKE
KOMIIAaHHSAM, HE COOJTIOAIOIIUM 0a30BBIE
npuHIuibl Komekca koprnopaTuBHOTO
yIpaBIICHUSI.

Uccnenosanue 3a 2017 rog npoBoAUIOCH B
nepuof ¢ HostOps 2016 no HostOps 2017 roxa.



MATEPHUAJIBI UCCIIEAOBAHUA

ExeronHo akTyalbHOCTb, IPUHITUIIBI B V Bcepoccuiickuii hopym
noctpoenus IHIeKca 1 UTOTH ITHPOKO «AKTyaJIbHbIE BOIIPOCHI yIIPABICHUS
00CyX1at0TCs B MPO(HeCCHOHATBHOM rOCYIapCTBEHHON COOCTBEHHOCTHIO
coobmectBe. OHU 00CYXTATUCH B TOM YHCIIC (Mockasa, 26 okTs10ps1 2016 1.);

Ha TaKuX IJIOMIAKaX:
Kondepennus «Jlydmme mpakTuku mo

B Kondepenuus «Jlydime npakTHKH MO B uroram XIX exeromHoro KOHKypca
nToraM XX €KerogHoro KOHKypca roZloBbIX OTYETOBY (MocKBa, 9 HOSIOPsI
TOIOBBLIX OTYETOBY 2016 1),

(Mockga, 16 HosiOpst 2017 rona);
3acenanue kpynioro croia «O9CP

B 3acenanue kpyrioro croma «ODCP B Poccus 1o KOpropaTUBHOMY
Poccust o xoprnopatuBHOMY yTIPaBICHUIO
YIPaBICHUIO» (Mockaa, 22 okTs6pst 2015 ).

(Mockga, 8 Hosi0ps 2016 1);



OCHOBHBIE PE3YJ/IBTATbBI
HAIIMOHAJIBHOI'O MHJIEKCA KOPIIOPATUBHOI'O
YIIPABJIEHWA, 2017

[To pe3ynwraram uccinenoBanus 2017 rona BonbmmucTBO (83%) OlleHNBaeMbIX KOMITAHUH
of1ee coO0IeHNEe TPUHITUIIOB nyonukyoT OTY€T 0 cOOMI0ICHUN TPUHIIUIIOB
KOPIIOPATUBHOTO YIPABJICHUS COCTABUIIO u pexomeHnanuii Kogexca kKopnopaTuBHOTO
58,69% (65,09% - 6e3 AMCKOHTUPYIOIIUX ynpasnenus (ITucemo banka Poccun ot
(dakTopoB Mo MeToANKe MHIeKca MPOILIOro 17.02.2016 1.). [Ipu 5TOM CTETICHD

rosa). YUUTHIBAJIOCH TIOJTHOE H YaCTUYIHOE COOJTIO/ICHUS! TIPUHIIUTIOB KOPTIOPATHBHOTO
cobmonenue pekomenaamii Kogekca YIOpaBIeHUS, KaK U B MPOILIBIE TOJbI, 3aBUCHT
KOPIIOPATUBHOTO ynpasieHus PO. OT KaltuTaau3auyd U ypOBHS JIMCTUHTA

kommnanuit (Puc.1 u 2).

74%
69%

0,
61% 65% 59% 60%
54% 55% 54%
o . ° 51%
I I I ] I : I

1 ypoBeHb 2 ypoBeHb 3 ypoBeHb

H2015 MW2016 W2017 M2017 (6e3 gUCKOHTMpPYOWMX GaKTOpOB)

Puc.1 /lunamuka ypoBHS COOIONEHHSI KIIFOUEBBIX PUHIIMIIOB KOPIOPATUBHOTO
yIpaBJIEHUs B 3aBUCUMOCTH OT YPOBHS JINCTHHTIA, %

77%

69% 6% 70%
63% 61% 62%
’ 56% 57% 58% A%
I I I I I I 47% I

bonee 200 mnpa. 30-200 mnpga, [o 30 mnpga.

H2015 MN2016 ®W2017 M™2017 (6e3 gucKoHMpYyOWMX GaKTOPOB)

Puc.2 Jlunamuka ypoBHS COOJIOEHUS KIIIOUEBBIX IPUHIMIIOB KOPIIOPATUBHOTO
YIPpaBIEHUS B 3aBUCUMOCTH OT KaluTaau3auuu, %



HccnenoBanue nmokaszao, 4To Handosee
MIOJTHO PAaCKPBIBAIOT MH(OPMALIHIO O
KOpIiopaTUBHOM ymnpasienuu (Puc.3):

79% - MHOTOOTpACEBbIE XOIAUHTH,
72% - TEI€KOMMYHUKAIIMOHHBIE KOMIIAHWUH,
66% - DIEKTPOIHEPreTUYECKUE KOMITAHHH,

65% - mpencTaBUTENN OTPACITH TOPTOBIIH.

[TpumedaTensHO, 4TO ABYMsI TOIaMU paHee
JTUIEpaMU 10 PACKPHITHIO HHPOPMAIIHH O
KOPIIOPAaTUBHOM YIIPABJICHUHU IIOMUMO
MHOTOOTPACIEBBIX XOIAUHIOB (86%) ObLIH
MPEACTABUTENN OTPACTH CTPOUTEIHCTBA U
HeABIKUMOCTH (73%), a Takxke OaHKU U
KOMITaHUH, OKa3bIBatoIIe (PMHAHCOBHIE
yeayru (71%). Otpacib TOProBiIu, Kak U B
2015 r., cTaOUIBHO pacKpbIBaeT
uHpOpMaIuio Ha ypoBHE 65%.

Msuorootpacsesoit xomuar [ NG 79%
Tenexommyrnkauyy NG 72%
Onexrposrepretvka NG 66%

Toproens NG 659
Tpaucnopr NG 4%
Banku u gunancossie yeryru [ NNEGG 56%
Meramyprus [ IENEGE 550
Jlo6br4a none3usx uckormaeMsx N 529
Hedrerazono6srua u neprenepepacorka NG 527

[Mumesas npombnwiessocts N 51%

Xumus u veprexuvus NG 517
Crpoutensctso 1 HeapkumocTs NG 3%
Manmnocrpoenne  [NNENEIEGEGGGGGNNE 3%

dapmaleBTHKA

I, 427

VronsHas npoMemuieasocts GGG 32%

Hudopmanronsie texnonorny M 7%

Puc.3 YpoBeHb packpbITusi HHPOPMALMU O COOTIONCHUN IPUHIIUIIOB KOPIIOPATUBHOTO
yIpaBJIeHUs B 3aBUCUMOCTHU OT oTpaciu, % (2017)
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Cpenu BaXHEHIIMX U3MEHEHUH B
CPaBHEHMH C pe3yJIbTaTaMH UCCIEeTIOBAHUS
B 2016 1. - cHMJKEHHE JTOJIHA HE3aBUCHUMBIX
JUPEKTOPOB B cocTaBe COBETOB
JUPEKTOPOB 70 3 YEJIOBEK, YTO COCTABUIIO
29% B cpaBHenuu ¢ 35% B 2016

. (Puc.4). Jlons *KCHIIMH B COCTaBE
CoBeToB JUPEKTOPOB yBEJINYMIIACH HA
2% 10 CPaBHEHUIO C YUCJIOM JKCHILMH B
coBerax B 2016 u 2015 rT. 1 nocTura
10% (Puc.5) (B cpeanem ofiHa KeHITMHA
Ha COBET JUPEKTOPOB).

3nauntensHO (10 19%) cHu3mIIOCH
KOJIMYECTBO OYHBIX 3aCEAaHMI COBETA
JUPEKTOPOB 1o cpaBHEHUIO ¢ 37% u 30% B
2016 1 2015 IT. COOTBETCTBEHHO, OJHAKO
CpeIHEEe YUCIIO0 PAacCCMaTPUBAEMBIX BOIIPOCOB
3a TO/l YBEJIMUMIOCh co 139 no 176.

2015 2016 2017
B He3aBucumeie B HeucnoJHUTEIbHBIC B JIcnioHUTEIbHBIC
Puc.4 CocraB coBeta 1UpPEKTOPOB, %
26% 25%
15%

10%
8% 8% ’

2015 2016 2017

B JoJis1 )KEeHIIUH

B JTos1st Hepe3eeHTOB

Puc.5 KauecTBeHHBII cCOCTaB cCOBETa JUPEKTOPOB, %o



IlocentaemocTh 3aceiaHuil YIeHaAMHU
COBETa JUPEKTOPOB YMEHBIINIACH JI0
ypoBHs 2015 roga, onHako Bce emé
HaxXoauTCsa Ha JOCTATOYHO BBICOKOM
ypoBHE — 93%.

KonuuecTBeHHBIN COCTaB KOMUTETOB
MpaKTUYECKU HE U3MEHUICA. B cpegnem
B KQXXJIbI KOMUTET BXOAUT 10 3
nupekTopa. [Ipu 3ToM moNIoKUTETBHOU
tenaeHuuei B 2017 rony crano
CYIIECTBEHHOE YBEIMYEHUE 10U
HE3aBUCHUMBIX TUPEKTOPOB B KOMUTETAX
COBETOB JIUPEKTOPOB.

M 2015

3.4 34

Komurer o ayaury

Komurer 1o Bo3Harpa>xaeHusIM

Camoe 60bI10€ KOJIMYECTBO HE3aBUCUMBIX
JTUPEKTOPOB, COTIIACHO PacKphIBaeMOi
HH(bOpMaHI/II/I KOMITaHUSIMHU, BKJIIFOHACTCA B
COCTaB KOMUTETOB IO BO3HATPAXKIACHUSAM -
1o 88% 1o cpaBHenuto ¢ 50% 3a 2016 rox u
38% 3a 2015 rog. OTMeTHM, YTO KOMIIAHHUH,
KaK ¥ B MPOILIBIE TOJbI, B OOJBIINHCTBE
CJIy9aeB HE CO3/IAIOT OT/ICIbHBIA KOMUTET 1O
HOMMHAIIUSAM, HO OOJBIIMHCTBO OOIIECTB
3aKpeIUIsieT ero (PyHKITUH 32 KOMUTETOM I10
Bo3HarpaxaeHusM B [Tonoxxkenusx (Puc.6-8).

2016 M 2017

3,7
3,6
I I ]

Komurer 1o HoMHUHAIMAM

Puc.6 KonndecTBeHHBIN COCTaB KOMUTETOB, Y€.

63% 8%

ill 2

Komurer o Bo3HarpaxaeHusIM

Komurer o ayaury

88% 85%

50% 52%
I 2 I

Komurer mo HOMuHAIMSM

Puc.7 Jlonst HE3aBUCUMBIX TUPEKTOPOB B COCTaBE KOMUTETOB, %o

88 84 8.2
7.2
. I I . I I

Kommurer 1o BO3BHArpaxacHusIM

Komurer no aymury

7,8 73
2 I I

Komurer 1o HOMMHaAIHUsIM

Puc.8 KomnuecTtBo 3aceqaHnii KOMATETOB B IO

11



ITpu 3TOM cpennee ronoBoe OJIHAKO 3Ta CyMMa OocTaércs B 2 pasa
BO3HarpaxjeHue uieHoB COBETOB BbIIIIE 10 cpaBHeHUIo ¢ 2015 rogom
JUPEKTOPOB 3a MOCIEIHUM T'0Jl CHU3WIOCH (Puc.9).

Ha | MiH pyOreH,

1008

69,65 68,33 B CpejiHee BO3HATPaXKICHUE

4jieHa COBETa JTUPEKTOPOB

B CpeqHee BO3HAIPAKICHHE

YJICHA HpaBﬂeHHH
442 9,95 8,89
— 1 [ ]
2015 2016 2017

Puc.9 Cpennee rogoBoe Bo3HArpaxkJaeHue, MITH. pyo




CornacHo aHanm3y WH(pOpPMAITUU Ha caliTaX KOMIIAHUN W B TOJOBBIX OTYETAX, HanboJIee
coOmmonaemMbiMu npuHounavu B 2017 roay cranu:

96% Bxuttouenune B romoBoi oT4ET 001ecTBa HHHOpMAIHU O KITFOUEBBIX aCTIEKTaX
0 OIEPALIMOHHON AESATENbHOCTH OOLIECTBA U €T0 (PMHAHCOBBIX PE3YJIbTATaX.

[IpoBeneHre COBETOM AUPEKTOPOB HE MEHEE LIECTH 3aCEIAHUMN 32 OTYETHBIN

95% |-

95%, OnyOnuKkoBaHUE W PUHATHE OOIIECTBOM BHYTPEHHETO JOKYMEHTAa, YETKO
OTIPE/ICTISIONIETO MpaBa U 00sI3aHHOCTH YWICHOB COBETA JUPEKTOPOB.

HaumeHee monyJasipHbIMH 110 COOJIONEHHUIO OCTANINCH pekoMeHaanun Koaekca o
MyOIUKaIMA MEMOPAaHIyMa O TUIaHAX KOHTPOJIHUPYFOIIETO JIMIAa B OTHOIICHUU O0IIECTBA
(2%), ogHaKO MOSBUJINCH MEPBbIE KOMIIAHUU, KOTOPHIE YACTHYHO BBITTOTHUIN ATY
pexomMeHanmo. Taxke cpe KOMIaHUK HETIOMYISPHO COONIOACHNE CIIEAYIOMINX
MIPUHIINTIOB:

B ciywae Hanuuus guia, KOHTPOJIUPYIOIIETO OOIIECTBO, OOIIECTBO MyOIUKYeT
MEMOpPaHIyM KOHTPOJIUPYIOLIETO JUIa OTHOCUTEIHHO TUIAHOB TAKOTO JIMIIA B
OTHOIIIEHWU KOPTIOPATUBHOTO YIIPABIECHUS B OOIIECTBE.

2%

MoTuBanusi MEHEI)KMEHTA 1 TIEPCOHANA K BHEAPSHUIO MTPUHIUIA
KopnoparusHoii conansHoi otBeTcTBeHHOCTH(KCO)/ycTOIYMBOTO
pa3Butusi(YP) B nesTeIbHOCTh OpraHU3alyi, B TOM YUCIIE CBSI3b
BO3HarpaxxaeHus c pesynsraramu B cepe KCO u VP.

OO011ecTBO BHEIPHUIIO IPOTPAMMY TOIATOCPOYHON MOTHUBAIMH JJIS1 YICHOB
HCIIOJIHUTEINIbHBIX OPTraHOB M MHBIX KJIIOYEBBIX PYKOBOJSIINX PAOOTHUKOB
o011ecTBa ¢ UCMOIb30BAHUEM aKIUK 001ecTBa ((HUHAHCOBBIX MHCTPYMEHTOB,

OCHOBaHHBIX Ha aKIUAX 00IIECTBa).

[Ipencenarens coBeTa TUPEKTOPOB SBISETCS HE3aBUCUMBIM TUPEKTOPOM HIIH
K€ Cpelli HE3aBUCUMBIX TUPEKTOPOB OMPENENEH CTAPIINI HE3aBUCUMBIA
JTUPEKTOP.




ITopTper coBeTa TUPEKTOPOB POCCUUCKUX KPYIHEHIITAX
MyOJIMYHBIX KOMIIAHUA

CpeaHui

KOJIMY€ CTBEHHBIIN
COCTaB COBETa
AMPEKTOPOB

B TOM 4YucJIe (B cpeaHeM):

cpenHee
KOJIUYECTBO
3acelaHui coBeTa
B IoJ

He3aBHCUMBIX HEUCMOJTHUTEIbHBIX
JUPEKTOpa JIUPEKTOPOB

JKCHINMHA

2 HCIOJHUTEIbHbIX
B COBETE JUPEKTOPOB

JUPEKTOpa

CpeaHui
KOJIMYECTBEHHBIN
COCTaB KOMHTETOB

NnocenaeMocThb 3aceaHnuN WieHAMU
COBETa JUPEKTOPOB

17

HE pacKpbIBIN HH(POPMAIIHIO O
BO3HATPAKIEHUSAX

93%
D i
14%
3%

PaCCMOTPEHHBIX
BOIIpOCA

He BbIIIAYUBAJIH BO3HATPAXKIEHUE B
OTYETHOM IOy

14

chopMUPOBAH KOMUTET MO AYAUTY

33%
75%
2%
98%

chopMupOBaH KOMHUTET MO
BO3HATPaKIEHUSIM

chopMUPOBaH KOMHUTET IO
HOMMHAIUSIM

COBMEUIAIOT (DYHKILIUU 110
BO3HArPXKACHUSM 1 HOMUHAIIUSAM B
paMKax 0JIHOr0 KOMHTeTa



WHpekc KopnopaTUBHOTO yNpaBlIeHUs,
MOCTPOEHHBIN IO KOMIIAHHUSM C
HAWBBICIIAM YPOBHEM COOTBETCTBHS
pekomeHganusM HarronansHOro
Konekca, ctpoutcs

IleHTpOM KOPIOPAaTUBHOTO Pa3BUTHS
TopCompetence

IIPU TEXHUYECKOH MOJAECPIKKE
MockoBckoi OGMp>KH Ha OCHOBE

MOJIyYeHHBIX JaHHBIX OlleHKU U B 2017 1.

215%
195%
175%
155%

135% A AN By

,&,WM ,\‘QN

115% /

95%

75%

08.2015 10.2015 12.2015 02.2016 04.2016 06.2016

——Corporate Governance Index_20 ——MICEX Index

08.2016

HanuoHaabHBIN HHAEKC
KOPNOPATHBHOIO YIPaBJIeHUS
NMPOAEMOHCTPUPOBAJI OllePeKeHUE
o0mero uHaeKkca pbinka Ha 30% mno
Ton-10 kommanusam MHaexca
KOPNOPATUBHOIO YIIPABJIEHUA U HA
20% 1o Ton-20 xomMmnanuaM UHnexca
KOPIOPATUBHOIO YNPAaBJIEHUS
(Puc.10).
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Puc.10 Mnnexc koprnopatuBHoro ynpasienus 2017
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B Ton-10 xoMnaHuii ¢ HAMJTYY MM
pacKkpeITHeM HHGOPMALHHU O
KOPNOPATHBHOM yNIPaBJIeHHH BOLLIN™:
= A®K Cucrema,

= Hurep PAO,

= MKHBb,

= MMK,

= MockoBcKast Oupxa,

B Ton-20 xoMnaHuii ¢ HANJTYYIIHM
packpbeITHeM HHGOPMALKMHU O
KOPIOPATHBHOM YIPABJIEHHH BOLLIIM *:
= Aupoca,

= A®K Cucrema,

= Aspodror,

= Ta3npom HEQTH,

= ['MK HopuibCKuii HUKEIIb,

= Hnrep PAO,

= OAK,

= MKSB,

= MMK,

= MockoBckas Oupixa,

*KOMITAHHH NEPCUNCIICHBI B aJ'I(baBI/ITHOM HOpAAKE

MTC,

HK Pocuedrs,
HJIMK,
Coep0OaHK,
TpancKonrerinep.

MOOCK,

MPCK Ilentpa,
MTC,

HK Pocuedrs,
HJIMK,
Pycl'unpo,
Coep0OaHK,

TMK,
TpancKonreiinep,
OCK EDC.




ABTOPBI UCCJIIEAOBAHUA

Ky3nenos Muxanja EBrenbeBuy —
K.3.H., UICTIOJTHUTEJIbHBIN TUPEKTOP
HammonansHoM Accouunanmmn
KopnoparuBHbix JIMpekTOpOB, TUPEKTOP
[lenTpa cucTeMHBIX TpaHChopManuii
sKOHOMHUYECKOTO (hakynprera MI'Y um.
M. B. JlomoHocoBa, uieH CoBeToB
JIMPEKTOPOB psifa KoMnanuid Poccnn n
Kazaxcrana.

E-mail: mkuznetsov(@corpdir.ru.

Huxkumosa Mapus Uropesna —
pYKOBOAMTEID MTpoeKTa «HanmoHanbHbIM
WHaekc KOpImopaTuBHOTO yIPABIEHUS,
KOHCYJBTAaHT L{eHTpa KopropaTUBHOTO
pazButus TopCompetence.
Crenumanusupyercst Ha IPOBEACHUH OLICHKU
COBETOB JIUPEKTOPOB U TOIN-MEHEIKMEHTA,
pa3BUTHUN KOPIIOPATUBHOI'O YIIPABIICHUS,
BHE/IPECHUH T (PPOBHIX TEXHOJIOTHIA B
KOpPIIOPAaTUBHOE yNpaBlIcHUE. ABTOP U
IJIaBHBIN penakTop xkypHaioB Corpshark.ru,
«KopnopaTtuBHBIN AUPEKTOPY.

E-mail: mnikishova@corpdir.ru.

CoJioBbéBa Basiepusi BanepbeBna —
CTapIIMK aHAJIUTUK MPOEKTA
«HannonanbHblii MHAEKC KOPIIOPATUBHOTO
ynpasieHus», ananutuk TopCompetence.
Cneunanu3upyercs Ha IPOBEICHUH
HCCIIEIOBATEIbCKUX MPOCKTOB B 001aCTH
KOPIIOPaTUBHOTO YIIPABJICHUS U
yCTOWYHMBOTO pa3BuTHs. O0NagaeT ONBITOM
y4acTHsl B IPOEKTAX IO OLEHKE

3¢ dEeKTUBHOCTH COBETa AUPEKTOPOB,
otieHKe 3((EeKTUBHOCTH CATEILHOCTH
locynapcTBennsix MHCTUTYTOB PasButus.
E-mail: vsolovyova@corpdir.ru.

Bripa:kaem 0J1aro1apHOCTh:

MocKkoBCKOI OUpKe 32 TEXHUYECKYIO
MOJJEPKKY B MOAroToBKe HarnmonainbHOro
HHIACKCA KOPIIOPATUBHOI'O YIIPABJIICHHA.

IleHTpYy cHCTEeMHBIX TPaHCHOPMALUH
IroHoMu4yeckoro gakyiasrera MI'Y um.
JlomoHOCOBa 32 TOMOIIbL B BEpHU(PUKALIUU
Meronosnoruy HanmonansHOro nHaekca
KOPIIOPAaTUBHOI'O YIIPaBJICHUS.



TopCompetence

O Ilentpe kopnopatuBHoro passutusi TopCompetence

TopCompetence — KOHCANTUHIOBAs] KOMIIAHUS, CIIELIUATU3UPYIOLIASICS Ha
MOBBIILIEHUH 3()PEKTUBHOCTU CUCTEM KOPIIOPATUBHOTO YIIPABJICHUS, OLIEHKE U
Pa3BUTHUU KOMIIETEHIMI COBETOB IUPEKTOPOB, TON-MEHEI)KMEHTA U MEPBBIX JIUI]
KOMITaHUH, BHEIPECHUH HU(PPOBBIX TEXHOJIOTUI B CUCTEMBI KOPIIOPATUBHOTO
yIpaBJiCHUs

KOHTAKTDI

www.topcompetence.ru

+7 (495) 229-30-92
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