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AnHoTanusa

IIpeamert. [IpakTuka peanmsanuu KOPIOPATMBHOrO ympasiaeHus: B Poccun B
COBPEMEHHBIX YCJIOBUSIX M OIleHKa ero 3ddekrtnBHOCTU. PaccmarpuBaroTcst
Takue Kputepuu 3GDGEKTUBHOCTM KOPIOPATUBHOTO YIIPaBJIEHUS, KakK
3aKOHOMOCJTYIITHOCTb, COOTIOEHNe HOPM U TIPaBWI COTPYIHMKAMY KOMITAHWUM,
YCTaHOBJIEHHbIX BHYTPEHHMM PErJIaMeHTOM U KOPIIOPAaTUBHBIM KOIEKCOM.
Lenn. BrisgBiaeHMe KIIIOUEBBIX HAIMPABJIEHUN YKPEIUIEHUS UM Pas3BUTUS
MPakTUKM KOPIMOPATUBHOTO YHPaBJeHUS B POCCUMCKUX KOMITAHUSAX,
KOTOpBIE MO3BOJISIT ONTUMU3MPOBATb CJOXKMBILYIOCS MOAETb KOPIIOPATMBHOTO
yIpaBIeHUs.

Merogosnorusi. Vicnonb3oBaHbl TakKe METONbI, KaK CPABHUTEJIbHBIN aHAJIN3,
pamkupoBaHue, kinaccuburauysi, GOpMMpPOBAHME PENTUHTOB Ha OCHOBE
COLIMOJIOTMYECKOTO OTIPOCa.

Pesynbrarsbl. [aHbl pekoMeHZanmm mo GOpMMUPOBAHUIO OUHOTO POCCUIICKOTO
CTaHAAPTa OLEHKM MPAKTUKM KOPHOPATUBHOTO VIIPABIEHWS, KOTOPbIN
JIOJKEH OBITH COPMUPOBAH C YyUaCTHEM TpPeX CTOPOH, a MMEHHO — OusHeca,
PEMTUHIOBBIX areHTCTB CO CBOEM TMPaKTUKOM M TOCYHapCTBa C YYETOM
CBOeli  3aMHTepecoBaHHOCTM. IIpenyo)keHa MeTOAMKA  YHMBEPCAIbHON
(oO11Iel1) «KYIOJILHOM» OLEHKM KOMIIOHEHTOB, MCC/IELYEMbBIX PEATMHIOBBIMMU
areHTCTBaMM, JJIsI OBICTPOTO MOHMMAHMS VMHBECTOPaMU JEJIOBOV aKTMBHOCTU
KOMITaHUM.

BriBoabl. OCHOBHBIM CTUMMYJIOM Pa3BUTHSI KOPIOPATUBHOTO YIIpaBIeHUS JJis
POCCUICKUX TPEATIPUSITUIL BBICTYMAeT BK/IIOYEHME KOMIIAHMU B OUPIKEBOM
JIUCTUHT U COOJTIONEHNE ero MPaBWI B IPAKTUKE KOPIIOPATUBHOTO YIIPaBIeHMS.
Jlyuiine pesynbTaThl B cepe KOPIOPATUBHOTO YIPAaBIEHUST JEMOHCTPUPYIOT

my6JMUHble KOMIIAHMM, a TaKXe TOCYZapCTBEHHbie KOPIOpaLu.
BrisBiieHHbIE TIO pe3yJsibTaTaM MCCIAENOBAHMSI HAIpaBJeHUsT YKpPeIIeHUs
NMPakTUKM KOPHOPATUBHOIO yIpaBjeHUs IpeArojaraloT pa3BUTHeE

KOPIIOPAaTMBHOIO 33aKOHOAATEIbCTBA, OINTMMM3ALMIO IPABOIPUMEHNUTETLHON
MPaKTUKM, TPOBENEHNE KOMIAHMSIMM Psifia TOOPOBOJIBHBIX MEPOIPUSITUN IO
COBEpIIIEHCTBOBAHMIO KOPIIOPATUBHOIO yrpasieHust. OOHMM 13 BaskKHEMIINX
MEPOIPUSITUIL  SBJISIETCS COBEPIIEHCTBOBAHME OIeHKM KauyecTBa
KOPITOPATMBHOTO YIIPaBIEHNS.
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BBenenne

ViyuilieHne TpeanpUHMMATEIbCKOIO ¥ MHBECTUMIMOHHOrO KiuMara B Poccuiickon
®depepai Ha CEromHSIIHUI J€Hb SIBJISETCS OOHOM M3 IJIaBHBIX 3a7ady PYKOBOMACTBA
crpadbl. COOTBETCTBEHHO, VKpeIUIeHMe W pasBUTHE TMPaKTUK KOPIIOPATUBHOIO
yIIpaBJieHMs] TPUMOOPETAIOT B HACTOSILIEE BPEMSI 0COOYIO aKTyaJIbHOCTb.

BaskHOCTb KOPHOpPAaTMBHOTO YIPaBJIeHMS] HE TOJIBKO Ha MUKPOYpPOBHe, B MaciuTabe
MIpenIpUsITHSI, HO TaK>XXKe M Ha Me30- M MaKpOYpPOBHSIX OOYyCJIOBJIEHA Te€M, UYTO BBICOKMI
YPOBEHb DPA3BUTHSI KOPIIOPATMBHOTO YIIPABJIEHUS CIIOCOOCTBYET CHIDKEHUIO DPUCKOB
MHBECTOPOB M TIPUBJIEUEHUIO WHBECTULIMI IJIs1 PasBUTUS 3((PEKTUBHBIX KOMITaHUIA.
Takum 06pa3oM, BBICOKOPAa3BUTOE KOPIIOPATMBHOE YIIpaBjieHMe MHCIMPUPYET ITPUTOK
KarmTasnaa 3¢heKTUBHO pabOTAIOIIVIM MTPEATPUSTHSIM.

Huskuit ke ypoBeHb PasBUTHSI KOPIIOPATMBHOTO YIPABJIEHUSI MPUBOAUT K VCKaXKEHUIO
IesATeJIbHOCTY KOMIIAHUIA M WX OTYETHOCTM, TMpeobyiafaHuI0 HePbIHOUYHBIX
MOTUBOB TPUHATHS YIIPABA€HYECKUX PpeIeHui, He3allMIIEeHHOCTM TMpaB aKIMOHEPOB.
[TepeunicieHHble OOCTOSITEBCTBA OOYCJIOBIMBAIOT BBICOKME DPUCKM [JiI MHBECTOPOB,
CHMkass 1mpu 3ToM 3PPeKTUBHOCTb [AeSATEJbHOCTM U MHBECTUIMOHHYIO
MIPUBJIEKATEIbHOCTh KOMIIaHMIA. B MTOre Ha Me30ypoOBHE M MaKpOypoBHe (opMupyeTcs
HeOJIarONPUSTHBIN MPeAIIPUHUMATETbCKUIA Y MHBECTUIIMOHHBIN KJIMMAT.

Takum o6pa3omM, pasBUTME U YKpemjeHMe MPaKTUK OIleHKM 3PpdeKTuBHOCTH
KOPIIOPAaTMBHOTO YIPABJIEHUST BBICTYIIAET OOHMM M3 KJIFOUEBBIX HAIPaBJIEHUN pPa3BUTUS
KOpPIMOPaTUBHOrO yIpaBJieHUsI, ITOCKOJbKY IIO3BOJISIET TOBBICUTH YPOBEHb
0OOCHOBAHHOCTM TMPUHSITUS YIIPaBJIEHUYECKMUX pEIIeHUN, TMOHU3UB PUCKU OJISI
COOCTBEHHMKOB mpennpustuii. Pa3BuTme mnpakTuUK oOmeHKU 3PPeKTUBHOCTHU
KOPIIOPAaTMBHOTO YIIPaBJIEHMS SIBJIIETCSI HE TOJBKO JIOKAJIbHOM 3ajadyell KOpPIOPaTUBHbBIX
CTPYKTYP, HO U MPO6JIEMOI TOCYAAPCTBEHHOTO YPOBHSI.

O1leHKY KavecTBa KOPIOPATMBHOTO YIIpaBJIeHMS, OPYTUMMM CJIOBaMM, HEKUI PENTUHT,
OCHOBAaHHBI/I Ha aHajdM3e pasJIMYHOrO poja IoKasaresell, OCYIIeCTB/ISIET Ppsf
KOHCaJTUHTOBBIX areHTCcTB [1, 2]. [To usBecTHbIM mpuumHam Poccust mpuiiuia K MpakTuKe
TaKOV OLIEHKM I033Ke IPYTUX PasBUTHIX CTPaH, BCJIEACTBYME UETO MOXKHO YTBEPXKIATh, UTO
caM TMIpoIecC MPUCBOEHMUs peuTuHra M (GopMHUpOBaHME OTHOIIEHMSI OOIIeCTBa K HEMY
HaxOMATCSl B TIpoliecce pbIHOYHOM amanTaiuu [3]. Ckopee Bcero, aHajJOrMyHast
BHYTPEHHSISI OIIeHKA CYILIECTBYET B KPYIMHBIX CTPYKTypaxX ISl CY>KeOGHOrO IOJIb30BaHMS,
TaK KakK B IIPOIECCEe [eSITeTbHOCTM CBOIO CYOBEKTMBHYIO OIIEHKY pPabOThl pa3sHbIM
YIIpaBJe€HMUSIM KOMITAaHMM OAIOT TeHepaJIbHbIi IMPEKTOpP, COBET IMPEKTOPOB U Apyrue
pykoBoauTenu. OgHAKO MHBECTOPOB M aKIMOHEPOB KOMIIAHMM B IIEPBYIO oOuepenb
MHTEPECYIOT IIOKa3aTeaM YMCTOM MNpuUOBLIM, KPEOUTHON Harpysku, GUHAHCOBOM
9 GEKTUBHOCTY U YCTOMUMBOCTH, MIOITOMY BHEIIHMI aBTOPUTETHBIM PEIeH3eHT UTpaeT

" Crarbs TOATOTOBJIEHA 110 MaTepyaiaM KypHaIa « DKOHOMMYECKMI aHam3: Teopust 1 mpaktuka». 2018. T. 17.
Borm. 3.
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BaKHYIO POJib, @ €ro He3aBMUCHUMasl OlleHKa BJMsEeT Ha PbIHOYHYIO CTOMMOCTb KOMITaHUM.
Bno6aBok oHa yKa3biBaeT Ha Cjlabble CTOPOHBI MPOIECCOB, MPOUCXOASIINX BHYTPU
xopriopauyu [4].

Cy1iecTByeT psii METOAOB OLIEHKM 3(DPEKTUBHOCTY (PYHKIIMOHUPOBAHUS KOPITOPATUBHBIX
CTPYKTYp, HamlpaBJIeHHbIX, B YaCTHOCTM, Ha 3alllUTy MHTEPECOB aKIMOHEPOB WU
MIPOrHO3MPOBaHMe (UHAHCOBOM YCTOMUMBOCTH, 3(PPeKTMBHOCTM UM OAHKPOTCTBA
kopriopaumii. OgHAKo, MO HAIleMy MHEHMIO, BCE€ 3TM METOAbl He OTOOPaykaloT ITOJTHOM
KapTUHbI BHYTPY KOMIIAHMI, a JIMIIb BBIAEISIOT 3HAUMMBbIN (PAKTOpP OIIEHKM, KOTOPBINI
OTpa’kaeT MHTEpechl YacCTM YUYACTHMKOB KOPIIOPATMBHOM CTPYKTYpPbl U [aeT CKOpee
KPaTKOCPOUHbIM TPOrHo3. [laHHble METOOMKM MMEIOT DS HeAOpabOTOK IpU OleHKe
(OYHKUIMOHMPOBAaHMST KOPIIOPATUBHBIX CTPYKTYP, a CJIeIOBaTeIbHO, TPeOYIOT JabHEeNIIen
OIITMU3alIN.

[IpoaHanu3upoBaB psi METOOAMK OIEHKM KOPIIOPAaTMBHOIO YIIPaBJIeHUSI BemYIIMX
YYaCTHMKOB PBIHKA, MbI MIPUIIUIM K BBIBOLY, UTO SIIPO aHAIN3a CTPOUTCS BOKPYT YEThIPEX
OCHOBHbBIX 3/IEMEHTOB, & MUMEHHO:

* obecrieyeHue 1paB aKI[MOHEPOB;

* [IesITeJIbHOCTh OPraHOB YITPaBJIEHNS I KOHTPOJIS;
* packpbITie MHOOpMAIIH;

* KOpHOpaTMBHAs COILMAIbHAS OTBETCTBEHHOCTb.

Wcrounukom nHbOpMaImm IJIsT UX OLEHKU SBJISTIOTCSI TOAOBAasi OTYETHOCTD, MH(POpPMAIVS
"3 VHTEPHET-CATOB MPenNnpusITUiA, KBapTajgbHas oTueTHOCTh 1Mo MC®O, HOBOCTHBIE
JIEHTbI MH(POPMAIIMOHHBIX areHTCTB M MHas Heobxomumass MHOOpMaIus U3 IOCTYIHBIX
UCTOYHMKOB [5]. st popmMmupoBaHMst peATUMHTA COCTABISIIOTCSI aHKEThI-OMPOCHUKH, TTPU
OIleHKe MHEHMSI PeCITOHJIeHTa MCIOJIb3yeTCsl OMHAPHbBIN MOIXO, MCKIIOUAOIINI TBOSIKOE
TOJIKOBaHME MHEHMS U YaCTUYHOE COOJTIoieHN e BHYTPEHHMX MTPaBJI KOPIIOPAIMN.

Kaskmoe 13 areHTCTB MMeeT CBOIO HAy4YHO Pa3pabOTaHHYIO U 3aIUIIEHHYIO aBTOPCKUM
MPaBOM METOAMKY OIIEHKM pPaboThl KOPIOPAaTUMBHOM CTPYKTypbl. OmHAKO CyTb
dbopMupoBaHMSI peNTMHra aHAJOTMUHA MJISI BCEX METOOMK: KasKIOMY OII€HMBAeMOMY
MOKa3aTeJl0 MPUCBAMBAETCsl OlpelesieHHas 3HauMMOCTb, Bec. /[lajiee mogyyeHHOE
3HaUYeHMe TIoKa3aTesIsl YMHOXKAETCSI Ha ero BeC ¥ BBIBOOUTCS 00600IIaroNias oreHka [6]:

u
P=> 311,
i=1
raoe pP- pefITMHFOBaSI OLl€HKa OesTeJIbHOCTU ITPpenIIpudaTUs,

3; — 3HAUMMOCTb i-T'O TTOKa3aTeJIs;

I1; - sHaueHMe i-TO TOKa3aresIs.
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Takum ob6paszom, OOIIIast PeMTUHIOBasI OlleHKAa KOPIIOPAaTMBHOIO YIIPaBJIEHMSI 3aBUCUT OT
penpe3eHTaTMBHOCTY OII€HMBAEMbIX KOMIIOHEHTOB OM3HEC-CTPYKTYPbl. A HAaCKOJIbKO TOT
MM MHOM KOMIIOHEHT SIBJISIETCS 3HAYMMBIM [JISI 3TOV OLIEHKM, OIpemessieT SKCIIepT
PETUHTOBOTO areHTCTBa, TO €CTh BO3HMKAET BIMSIHME Y€JIOBEUECKOTO (haKkTopa.

OO61enpnHSITO, 4YTO Hambosiee AOCTOBEPHOM OILIEHKOVM KayecTBa KOPIOPATUBHOTO
yIIpaBjeHUs]  SIBJISIETCSI  TPONYKTMBHAST  (PMHAHCOBO-XO3SIMCTBEHHASI  [I€SITEbHOCTD,
Pe3yIbTaTUBHOCTh KOTOPOI BBISIBISIETCSI TIOCPENCTBOM OIeHKM (DMHAHCOBOTO COCTOSTHUSI
KOMITaHMM, €€ TeKyIleil M IIPOTHO3MPYEMOM PBIHOYHOM CTOMMOCTM, B TOM YMCJIe
npu Bbixome Ha [PO wmaM BO3HMKHOBEHMM BepOSITHOCTM OGaHKporcTBa. OpgHako
COBEpIIIEHCTBOBaTh PabOTy KOPIMOPATMBHBIX CTPYKTYp CJieAyeT B HalpaBJIeHUN
IOCTIDKeHUs1 OajlaHCa MHTEpPeCcOB BCeX YYACTHMKOB, TOrJa Kak IIoKasaresn
b derTMBHOCTM (PUHAHCOBO-XO35IMCTBEHHOM IEeATEeIbHOCTUM MOTYT OTpakaTb BbICOKYIO
IOXOOHOCTb, HAmIpyuMep, 3a CYeT MaCCOBOTO COKpAIlleHUs MepcoHaja M IPOJasku
HenmpoPWIbHBIX aKTUBOB. Takum oO6pa3oM, IOKa3areau GUHAHCOBO-9KOHOMMIYECKOM
3 EeKTMBHOCTM He BCerga SBJSIOTCS IMO-HACTOSIIIIEMY OOBEKTUMBHBIMM MapKepamu
3bdeKTUBHOCTM KOPIIOPATUBHOTO yIpaBaeHus [7].

MO3KHO BBIIENTH CUJIbHBIE U CJIabble CTOPOHBI TAKOT'O OLIEHOYHOro moaxoma. CuibHOM
CTOPOHOV SIBJISETCSI TO, UTO PEWTUHIOBbIE areHTCTBAa, HAXOOSICh B KOHKYPEHTHOM
cpeme, CTapaloOTCd MAaKCUMMAaJIbHO OOBEKTMBHO OILIEHUTh [IeSTeJbHOCTb KOMITaHUMA.
VNmest ompemeneHHbIN OIMBIT pabOThl C KPYIMHbBIM OM3HECOM ¥ aBTOPUTET Cpeau
npearnpuHUMaTesiell, OHU CTaparTCs TPOBECTM KayeCTBEHHYIO pPaboTy, BBISIBUTH
JOCTOMHCTBA ¥ HENOCTaTKM GYHKIMOHMPOBAHUS KOPIOPATUBHOM CTPYKTYPHI,
OINpemeNuThb  KauyeCcTBO  IIeHHbIX OyMmar, (GWHAHCOBOM  YCTOMYMBOCTU U
KpeAUTOCoco6HOCTH 3MUTeHTOB [8]. Ciaboil CTOPOHOM OIIEHOYHOTO IIOAXO4A, IO
HallleMy MHEHMIO, BBICTYIIAeT TO, UTO PEUTUHIM SIBJISIOTCS CBOErO0 poJa OKHOM
MaHuIysssumii - st kommnanui  [9].  OteudecTBeHHble yIpaBjieHUecKue IMPaKTUKU
JIOITYCKAIOT KOPPYILMOHHOE B3aMMOZENCTBME C OOIIEeCTBEHHBIMY MHCTUTYTAMM, B TOM
yycjae M C PEATMHTOBBIMM areHTCTBaMM. MOXKHO TPEOIONIOKUTh BO3MOXKHOCTD
HEOOBEKTMBHOM OIIEHKM KauecTBa KOPIOPATMBHOIO VIPABJEHUS C YYETOM TOrO,
YTO OLIEHKM M MCCAenyeMble KOMIIOHEHTbI KOPIOPAaTMBHOIO YIIPABJIEHMUS SIBJISIOTCS
KoMMepueckoit TanHoi [10].

C Halllelf TOUYKM 3peHMsl, TOCTaTOYHO COMHUTEJIEH M MeTof, (GOpPMUPOBAHMUS ITAJIOHHBIX
3HAUEHMI M3 HAaMJTyUIIMX TIOKa3aTesieil CpaBHMBAEMbIX KOMITAHMI, TTOCKOJIbKY B YCJIOBUSIX
BBICOKOJ TYpOYJIEHTHOCTM BHEIIHEeM cpedbl ¥ OBICTPOrO M3MEHEHMS PbIHOYHOM
KOHBIOHKTYPbI 3HAaUMMOCTb 3TAJOHHBIX ITOKa3aTesel MOKeT (UIYKTYyMpoBaThb. pyrumu
CJIOBaMM, STAJOHHOE 3HaueHue IOKas3aTessl MOXKET YTPaTUTh CBOKI aKTyaJIbHOCTb, a
onieHKa 3GdEKTUBHOCTU HesiTeJIbHOCTU Mpennpustus — peneBaHTHOCTh [11]. Orcroga
MOYKHO CIeJiaTh BbIBOZ, UTO [JII IOCTPOEHMS KOMIUIEKCHBIX OIIEHOK 3(P(dEKTUBHOCTHU
KOPITIOPAaTMBHOTO  YIpaBjeHusi TpeOyeTcs OTOOpaskeHMe OMHAMMKM — U3MepsieMbIX
MTOKa3aTeJie.

OueHb nNOMYJSIPHOM METOAMKOM, MpUIleAlIel K Ham C 3amnaja, SBJISeTCS aHaIu3
KOMIIJIEKCA ~ KJIIOUEBbIX KOMIIOHEHTOB [eSITeJIbHOCTM KOPIOPATUBHOM  CTPYKTYPBbI,
MPUCYXXAEHNe KaXKIOMY M3 HUX OIpefesieHHOro Oajyla U TMPUCBOEHME DPeNTUHra Ha
OCHOBaHMM COBOKYIIHbIX JaHHbIX. B Poccum naHHYIO MeTOAMKY MPaKTUKYIOT HeCKOJIbKO
OCHOBHBIX areHTCTB, cO3JaHHbIX B 1990-e IT. U monMyuuBIIMX akkpeguTtauuio B Munbuxe
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Poccuu, HapaBHe C TpeMsl KPYMHBIMM MEXIYHAPOOHBIMY PEMTUHTOBBIMM areHTCTBAMMU
[12]. D10 «3Oxcnepr PA», HaumonanbHoe penrtuHrosoe areHtctso (HPA), AK&M,
RusRating.

Komnanun MCIIOJIBb3YIOT CJIOKUBILIMIACS MoAXxoa: COBOKYIIHOCTb ITOJTYUEHHBIX OAaHHBIX
JOJIDKHA COOTBETCTBOBATDH OIIPENEC/ICHHOMY KJIaCTEPY B pEI‘/JITI/IHFOBOI‘/JI IKaJie.

B KkauecTBe mpuMepa MOXKHO TMPUBECTM METOOUKY DPaHKMPOBAHUSI TIPEIIPUITUN
areHTCTBOM «JKcrmepT PA» ¢ MOMOILBIO KapThl KOPIIOPAaTMBHOIO YIpaBJieHMs OTO
MaTpuila, COCTOSIIIAsl U3 JEeBSITU CTOJNOLOB M 1iecTu CTpoK. CTonbubl OTOOpaskaioT
OCHOBHbIE KOMITOHEHTbI, HA OCHOBE KOTOPbIX ObUIM BBISIBJIEHbI CUJIbHbIE U Cjiabble
CTOPOHBI CUCTEM KOPIOPAaTMBHOTO yIpaBjeHus. IlepeceueHme CTPOK M CTOJIOIOB
MaTpuilbl (sSiUeiiKa MaTpHUIlbl) COOEpPKUT MHGPOPMALMIO O KOJMUYECTBE KOMITAHWMA,
COOTBETCTBYIOILIMX OIpPeIe/IEHHOMY YPOBHIO KOPIIOPATMBHOTO YIIPABJIEHMS MO KaKIOMY
U3 UCCJIeAYEeMbIX KOMITIOHEHTOB. Bosiee MOmpPOOHO ¢ MPAKTUKONM OLIEHKU KOPITOPATUBHOTO
yIIPaBJIeHNs 110 3TOM METOAMKE MOKHO O3HAKOMMUTBCS Ha CajiTe areHTCTBa .

Yro6bpl MMOMOUYb MOTEHIMAJbHBIM aKIMOHEpPaM OBICTPO OIEHUTb YPOBEHb Pa3BUTUS U
3¢ }PEeKTUBHOCTD KOPITIOPATUMBHOIO VIIPAaBJIEHUS B KOMIIAHMM, MbI IpEIJaraeM CBOO
METOAVKY OILIEHKM BOBJIEUEHHOCTYM POCCUICKMX KOPIOpaLMii B peajM3alyio MPaKTUKU
KOPIIOPAaTMBHOTO yIipaByiennsi. Micxomst M3 mpoCTOThI, yooO6CTBa MIPUMEHEHMS U IIMPOKOTO
oxBaTa METOIMKM, MbI IpefjaraeM 0OO03HAYUTh ee KaK METOOMKY «KYIIOJbHOM» OII€HKM,
TaK KaK OHAa B COCTOSIHMM OXBaTUTb BCIO COBOKYITHOCTh MCCJIEAYEMBIX KOMIIaHMIA, CTaTh
CBOEro pona PEMTUHIOM PEeTUHIOB.

[Ipenaraemasi HaMy MeTOAMKA OLIEHKU YPOBHS Pa3BUTHUSI KOPIOPATUMBHOIO YIIPaBJIeHUS
OCHOBBIBAETCSI Ha OIleHKe YPOBHSI Pa3BUTHUS CJIEAYIONIMX KOMIIOHEHTOB KOPIIOPAaTMBHOIO
yIpaBjieHus: ObeclieueHue IIpaB akKIMOHEPOB, HeSITeJbHOCTb OPraHOB YIIPaBJIEHMS,
NesTeIbHOCTb OPraHOB KOHTPOJISI, PaCKpbITHe MH(POpMaLyy, KOpIopaTuBHasl COlMaIbHast
OTBETCTBEHHOCTb.

Anamms YPOBHA Pa3BUTHUA DpeaM3ali KaKIOro M3 KOMIIOHEHTOB KOPIIOPATUBHOI'O
yIIpaBJIeHUsd IIO OTILe.TIbHOI‘/JI KOMITaHUM  JI1OO rpyiiie KOMITaHUI npenroJiaraeT
pacueT MHTErpaJibHOro IIOKa3aTesisd YPOBHSA Pa3BUTHUSA KOMIIOHEHTOB KOPIIOPATMBHOI'O
YIIpaBJICHUS.

st pacyeTa 3TOrO MHTErPaJIbHOIO ITOKA3aTessl CaeayeT 3afeliCTBOBATh MOJKOMITOHEHTBI
KOPIIOPAaTMBHOTO yIpaBjieHus. Mbl MCIOJb3yeM [JI1  PacueTOB  IOJKOMITOHEHTbI
KOPIIOPaTMBHOI'O YIIpaBJeHMs, BbIAeJeHHbIe B MCCIemoBaHMSIX Poccuiickoro MHCTUTYTa
nupektopoB (PU]I), MOCKOMBKY IO 3TUM IOKAa3aTesIsIM MMEeeTCsl ONpee/ieHHbII MacCUB
CTAaTUCTUYECKUX [JTAaHHBIX, IIO3BOJISIIOIIMX COMNOCTAB/SITh PE3yJbTaTbl KOHKPETHON
MCCIIeAyeMOM KOMIIaHMM WIM TPYIIbI KOMIIAHMIA CO CJIOKMBILIENCST B Poccun mpakTukomn
KOPIIOPaTMBHOTO yIipaBjieHus (mabn. 1).

PacueT uHTErpajsibHOTO MOKa3aTessl pa3BUTHUSI KOMIIOHEHTa KOPIIOPATUBHOIO YIIpaBIeHUS
cenyeT OCYIIeCTBIISITh IO hopmysie

Ki =n;p,

! Onenka npakTuku koprnoparusHoro ynpasienus. URL: https://raexpert.ru/researches/corporate/
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roe n; - Oa/ulbHAas OLIEHKa YPOBHSI PasBUTMS IIOAKOMIIOHEHTA KOPIIOPAaTMBHOIO
yIpaBJIeHNS;

p - BeCOBO€ 3HaYeHMe j-TO MIOAKOMIIOHEHTa’,

AHajorMuHbIM O6p330M adieagyerT IIPpOBECTUM OLEHKY KaXXAOro M3 KOMIIOHEHTOB
KOPIMOPaTMBHOI'O YIIPpABJIEHNA.

Inst Toro 4to6bI MOMOYb MHBECTOPAM OOBEKTMBHO BOCIPMHMMATh YPOBEHb DPa3BUTUS
KOPIIOPAaTMBHOTO YIIPABJIEHUSI B OIpeIe/IeHHOW KOMIIAHMM WM B TPYIIe KOMITaHUM,
Mbl TIpefjiaraeM COOTHOCUTbL TIOJTyUeHHbIe II0Ka3aTeau pasBUTUS TOAKOMIIOHEHTOB
KOPIIOPaTMBHOIO YIIpaBjieHUsI C KaacCUdUKATOpOM pPasBUTUSI ITUX ITOAKOMIIOHEHTOB
(mab6n. 2). llpuBeneHHble MHTEPBaIbl YPOBHS Pa3sBUTHS KOMIIOHEHTOB KOPIOPATMBHOTO
yrnpaBjeHuss CcGOpPMMPOBAHbI HaMM CaMOCTOSTeJNbHO. Bepudwukammusa mTaHHBIX
MHTEePBaJIbHbIX IMOKa3aTesjieil OCYIIeCTB/SIMach HAa OCHOBE 3KCIEPTHOM OILleHKMU.
OueBuAHO, YTO CYIIECTBYIOT OIpe[esieHHble T'pajalyy IpUMeHeHUs IMOJKOMIIOHEHTa
KOPIIOPaTMBHOI'O YIPaBJE€HUSI — OT ITOJTHOT'O OTCYTCTBMS IIPMMEHEHUSI IO PeryssipHOro
perjaMeHTMPOBAHHOTO MCITOIb30BaHUS TTOAKOMIIOHEHTA MPU OCO3HAHUM HEOOXOOMMOCTHU
€ro MpUMeHEHMs] YYaCTHMKAMM KOPIOPaTUBHBbIX OTHolIeHui. OueHka () mpeAriosaraer,
YTO TIOJKOMITOHEHT He TIPUMEHSIETCSI M YYACTHUKM KOPIOPATUBHBIX OTHOIIEHUI B JaHHbIN
MOMEHT BpeMeHM He TMPOSBJSIOT MHUIMATUBBI K BHEAPEHMIO 3TOTO MOAKOMIIOHEHTa B
MPaKTUKy KOPIIOpaTMBHOIO yIipaBjieHus. WHULIMATUMBBI 10 BHEIPEHUIO JaHHOTO
MTOIKOMITOHEHTA B MPAKTUKY KOPIIOPATMBHOIO YIIPABJIEHMS CO CTOPOHBI PSiia YYACTHUKOB
KOPIIOPaTMBHBIX OTHOIIEHUI TPUBOAST K OlleHKe I, a 3aJOKYMEHTMPOBAHHBIM ILJIaH
BHeJIpeHMsI KOMIIOHEeHTa 0bo3HavaeT oileHky 2. Eciiu xommaHus mepeliia K BHEAPEHUIO
JIIAHHOTO TTOAKOMIIOHEHTA ¥ TeCTUPYeT ero, 3To obo3HavyaeT oleHKy 3. [Ipu BbIsIBIeHUN B
mpoliecce TeCTUPOBaHMsI TpebOBaHMIA K BbITIOJHEHMIO COZEep>KaTe/IbHbIX AacCIeKTOB
MOIKOMIIOHEHTa, CJIeAyeT CTaBUThb OleHKy 4. EcauM NOogKOMIIOHEHT YaCTUYHO
MICTIOIb3yeTCsl KOMIIaHMel 6e3 peryiaMeHTaluy, 3TO MpeAIiojaraeT OLEeHKYy OT 5 [0 6
6asuI0B, B 3aBUCMMOCTM OT CTeleHM YaCTUYHOTO TpMMeHeHMUs MopKommnoHeHTa. Eciau
MpMYMeHeHVe KOMIIOHEHTa peryiaMeHTMPOBAaHO, OAHAKO (haKTMUeCKM OH He MpUMeHSIeTCs,
9TO MpeAIonaraeT olueHky B 7 6ayioB. [IpMeHeHMe ke TTOJKOMITIOHEHTA Ha peryssipHOn
OCHOBe 6e3 peryiaMeHTalMM Tpexrosnaraer §-0a/UIbHYIO OLeHKY. Ecyiu MomKOMIOHEeHT
peryyisipHO MpUMEHSIeTCS] B KOMIIaHMM Ha OCHOBe perlaMeHTaluy, 3TO Mpefrnosaraer 9-
6a/JIbHYIO OIIEHKY pa3BUTHUS IMOAKOMIIOHeHTa. Eciaum mnpu 3TOM y4YaCTHUKU
KOPIIOPaTUBHBIX OTHOIIEHUI OCO3HAIOT HEOOXOAMMOCTb NPUMEHEHUS TaHHOTO
ITOAKOMITOHEHTA, OlLIeHKa ero pasBuTus cocrasssier 10 6aios.

C)'IE,ILYIOIJ_[I/IM 9TaIllOM OLI€HKM KaueCTBa KOPIIOPATMBHOI'O YIIPpABJIEHMA SBJISIETCS aHAJIN3
OVHAMMKU Pa3BUTHA ITOOKOMIIOHEHTOB M KOMIIOHEHTOB KOPIIOPATMBHOI'O YIIpaBJICHMS.
I/ICCIIe,JlOBaHI/Ie OVMHaMMVKN X pa3BUTKA ITIO3BOJISIET:

* HAMISIAHO OLEHUTb OVMHAMMKY PasBUTUSI 3JIEMEHTOB KOPIIOPAaTMBHOIO YIIpaBJIeHUS B
KOMITaHWH;

¢ IIPOTrHO3MPOBATh TPEeHObl PAa3BUTHSI KOMIIOHEHTOB ¥ IIOOKOMIIOHEHTOB KOPIIOPATMBHOI'O
YIIpaBJIEHMS KaK IIO OT,JIG]IbHOﬁ KOMITaHMM, TaK M II0 JII06011 COBOKYITHOCTHU

2 BecoBble mokasaTenm onpene/JieHbl HAMM CaMOCTOSTEJ/IbHO ITIOCPeaCTBOM SKCHepTHOﬁ OLIEHKMU.
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TIPEIIPUSITUIN, TIO KOTOPOM MMEIOTCS YMC/IEHHbIE 3HAUEHMST Pa3BUTUSI TIOIKOMIIOHEHTOB
KOPIIOPAaTMBHOTO YIIPaBIeHNS;

® COIIOCTABJIATH YPOBEHb PA3BUTHUSA KOPIIOPATMBHOIO YIIpAaBJICHUA I/ICC)'IQ,E[YEMOﬁ
KOMIIaHMMU C I'PYNIIOBbIMU TpEHOAMM,

* Ha OCHOBe aHaJiM3a TPYINIOBBIX TPEHAOB MCCIAeNOBaTh AUHAMUKY Pa3BUTUSI
KOPIIOPaTMBHOTO VYIpaBJeHUs U [AejaTb BbIBOAbl O COCTOSHUM PBIHOYHOM
KOH'BIOHKTYPbI.

[lonoskurenbHass WAM OTpULATeNbHAs [AWMHAMMKA pa3BUTUS TTOJKOMIIOHEHTOB U
KOMITOHEHTOB KOPIIOPATUBHOT'O yITpaBJieHMs B IPYIIIIOBOM M3MepeHUM TTO3BOJISIET OLIEHUTD
X BOCTpeOOBAaHHOCTh mpennpuatusimMu. Kpome TOro, macrep-CimcOK KOMIIOHEHTOB
KOPIIOPAaTMBHOTO YIpaBjeHMsT B COYETaHMM C TPYIIOBBIMM TpeHAaMM pPasBUTUS
MMOIKOMIIOHEHTOB ~ KOPIIOPAaTMBHOTO  YIpPaBJIeHUSI MOXKET CHAYKUTb MHCTPYMEHTOM
OBICTPOTO HAIJISIAHOTO COIMOCTABJIEHMSI KavyecTBa KOPIIOPAaTUBHOTO YIIPaBJIeHUS B
aHa/IM3MpPYyeMOM KOMIIAaHMM C TPYNNOBbIMM TpeHAamu. KommaHusi, B  KOTOpOU
HaAOJIIOAAIOTCSl 3HAUMUTEJIbHbIE OTPULIATeIbHbIE OTJIMYMS OT TPYINOBBIX TPEHIOB MacTep-
CIMCKA, C BBICOKOM [OJiel BEPOSITHOCTM XapaKTepU3yeTCsl HaauuueM MpobseM B
KOPIIOPaTMBHOM YIIpaBJIE€HUM.

[TokaszaTenu nOMHAMMKM OIIEHOK KOMIIOHEHTOB KopropaTuBHoro ympasiaenusi CITAO
«MHroccTpax» 3a TpM romga IpencTaBieHbl B mabn. 3. Ilpumepbl pacuera comepsKarcsl B
maén. 4-8.

MakcuMasbHBIM pPa3BUTHEM XapaKTEPU3YIOTCSI TaKuMe KOMITOHEHTbI, KaK AesTeIbHOCTb
OpraHOB YIIpaBJI€HMUSI U MAESITeIbHOCTb OpPraHOB KOHTPOJsL. Takske ciiemyeT OTMETUTHb
MOBbIIIIEHME YPOBHSI Pa3BUTUS BCeX KOMIIOHEHTOB KOPIOPATMBHOTO YIIpaBJIeHUS
KOMIIaHUM.

BaskHBIM IIIaTOM K YKpPeIUIEHMIO KOPIIOPaTMBHBIX CTPYKTYp B Poccuiickoit ®emeparim
MOIJIO ObI CTaTh CO3[JaHME eOVHOrO B3BEIIEHHOTO MeTOma OLEHKM M IPUHIMUIMAIBHO
HOBOT'O pENTUMHIOBOTO AareHTCTBa, BO3MOXHO, Ha 06aze banka Poccumu, koropoe
c6aJaHCUPOBAHO OTpaKkaIo Obl PaboOTy KOPIMOPATUBHBIX CTPYKTYp C Y4YEeTOM
HALMOHAJIBHOM MOMEJM KOPIOPAaTMBHOIO YIIpaBjeHus M (PaKTOPOB HEOBOM Cpenbl U
aKTMBHOCTHM, CylIecTByIOlMx B Poccuu. KOMIOHEHTbI OLIEHKM M METOOMKA JIOJDKHbI
SIBJISITHCS OOIIENOCTYITHBIMU Y OOIEIIPUHSITHIMIA.

Heob6xogymo HaiTy HEKYIO TOUKY COIJIACHS, KOTAA €IVHbIM HAlMOHAJIbHBIM OLIEHOYHBIN
PEUTHUHT ObLJT ObI MPUHSIT BeYIIMMM 3aIlaJiHbIMM ar€eHTCTBaMM M He BbI3bIBaJI ObI CIIOPOB
y BHEIIHMX JKCIepToB. Takas mombITKa yke Obuta mpeanpuHsita LleHTpasbHbIM GaHKOM
Poccuiickon @eneparvu B 2012 1., xorma ObUT YTBEpsKIEH IlepeueHb HAIMOHATbHbBIX
PENTUMHIOBBIX areHTCTB, PEATMHTM KOTOPBIX TPUMEHSIOTCS B paMKax yKasaHusi baHka
Poccunm ot 17.11.2011 Ne 2732-V «0O6 ocobeHHOCTSIX (QOpMMpPOBaHMSI KpeAUTHBIMU
opraHM3alMsIMM pe3epBa Ha BO3MOKHbIE MOTEPU IO OMepalnusM C IeHHbIMM Oymaramu,
IIpaBa Ha KOTOPbIE YIOCTOBEPSIOTCS OpraHM3alusIMy (Iero3UTapUIMM)».

C 2014 r. poccuiicke BIaCTU CTaIM MPOSIBJISITh TTOBbIIIEHHbIM MHTEPEC K 3TOMY BOITPOCY,
TaK KakK JeMCTBMS MEXKIYHapONHbIX areHTCTB, YXyALIaBIIMX peituHru Poccunu Ha ¢done
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pe3koro oOOCTpeHMS] B3aMMOOTHOILIEHMM C 3amafHbIMM CTpPaHaMM, BBI3bIBAJIM DPE3KYIO
KPUTUKY UMHOBHMKOB U TIOATOJKHYJIM UX K pa3paboTKe 3aKOHOAATEIbHOI'O
perymMpoBaHusi 3Toi cdepbl AedaTeTbHOCTH .

,H,JIH peaim3alt HalIero 1mpeajoXeHns JOJIPKHbI OBITH BBIIIOJTHEHbI cienyrounye yCJIOBUs:

* KOJMYECTBO OI[€HMBAaeMbIX KOMIIOHEHTOB BO M30eXkaHVe MaHUIYJ/ISIUI [TOKHO ObITh
COIVIAaCOBAHO C eMHbIM I'OCY4apCTBEHHBIM PErysITOPOM;

* NO/DKEH OBITh CO3AAH eOMHBbIM (GopMaT OTYeTa, KOTOPBI 3allOHSIOT areHTCTBa W
BBICBUIAIOT B aJIpeC rOCPeryisiTopa;

* DOJDKeH ObIThb ChHOpMMPOBAH KjaccuduUKATOp OTpacjieil ¢ IpUMeHEHMEeM CKBO3HOM
HyMepaLui;

* eC/IM CTOMMOCTDb MCC/IeJOBaHMI Y Pa3HbIX areHTCTB BapbUPYyeTCsl B HACTOsIIIee BpeMs B
3aBMCMMOCTYM OT IJTyOMHBI aHajau3a M KavyecTBa cepBuca, HeOOXOAVMO COIVIacOBaThb
eAVHBbIN CTPAaHOBOM (POCCUMCKUI) PEUTMHT ITyTeM COIJIacoBaHMs KiaccudukaTopa
MesKIy UTPOKaMM pbIHKA ¥ TOCYAApPCTBOM. DTO HEe3HAUMTEIbHO MOBMSIET Ha CTOMMOCTh
YCJIYT KOMITAaHMIA U KAYeCTBO OLIEHKMU.

JTtoboe 3aMHTEpEeCOBAHHOE JIMIIO CMOKET WMETb OTKPBITBIM [OOCTYIlT K €IVHOMY
PENTMHTOBOMY OTYETY, MOCTYITHOMY, Hampumep, Ha cante banka Poccum,  momyumthb
MHGOPMALIMIO O 3aMHTEPEeCOBAHHOCTM KOMIIAHMI B paboTe C KOMIIOHEHTaMM, a TaKyKe
COOTHECTM 3TO C OTpacjeBOM IPUMHAJIEKHOCThIO. Takum o6pa3oM, Mbl Ipejajaraem
BBECTM TOCYIApCTBEHHbIM DEryasiTop eauHoro ¢Gopmara, Hampumep, B BuUie
JOTIOJTHUTEIbHOTO ofesia BHYTpu banka Poccum, KOTOpbIN chesiaeT HeoOsi3aTeTbHbIM
CO3/IaHMe HOBOTO PEMTMHIOBOTO areHTCTBA, YIOPSIOYUT B3aMMOOTHOIIEHUSI U TMpaBuia
paboThl CYILECTBYIOIIMX areHTCTB, OCTaBMB MM KOHKYPEHTHOe IIojie MJis KayecTBa
cepBMCa, a Takke OOECIeUUT SICHOE BOCIHPUSITHE 3aMHTEPECOBAHHBIMM JIUIIAMU
KOMITOHEHTOB ¥ UTOTOB MCCJIEOBAHMIA.

Takum o06pa3oM, COBepIIEHCTBOBAaHME OlLEHKM 3DOEKTUBHOCTM KOPIOPATUBHOTO
yIIpaB/ieHMsI BBICTYyIIaeT OAHMM U3 KIIKOYEBbIX II1arOB B YKpeIUIEeHUM U Pa3BUTUU
KOPIIOPAaTMBHOTO YIIPABIEHUSI B POCCUICKIMX KOMITAHMSIX.

ITo nToram ncciaenoBaHMss MOXKHO Ce/iaTb HEKOTOPbI€ BbIBOLI.

Poccuiickass Mopmenb  SIBASIETCSI  CaMOM  MOJIOOOM M3 CYIIECTBYIOIIMX — MOJeJien
KOPITOPAaTMBHOTO YIIpaBjieHusl. B Helt 06bequHeHbl HanboJiee MHTepeCHbIE 3JIeMEHThI U3
CYIIECTBYIOIMX 3apybeskHbIX Mopesieil. OmHako BbICOKOM 3(PGEKTMBHOCTBIO OHAa He
OT/IMYAETCS], TaK KaK JO CUX TOp HET CEepbe3HOV MPAaKTUKU pasfeseHus] M 3allMAThI MpaB
COOCTBEHHOCTH, KOHTPOJISI U YIIPABJIEHMS.

B kauecTBe OCHOBHBIX HaHpaBJ’IeHI/Iﬁ PasBUTUA U YKDPEIVIEHUA IIPAKTUKU
KOPIIOPAaTMBHOI'O  YyIIpABJIEHUA MPEAIIoJararoTCda pa3BUTUEe KOPIOPATMBHOTO

* Poccuiickoe peliTMHIOBOE areHTCTBO MOTYT YUpeAyUTh KpyIHelile 6aHKM.
URL: http://www.vedomosti.ru/finance/articles/2015/07/22/601750-rossiiskoe-reitingovoe-agentstvo-sozdadut-na-
baze-krupneishih-bankov
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3aKOHOJATEebCTBA, ONTUMM3ALYS MPABONPUMEHUTEIbHOM MPAKTUKM, TTPOBEIEHNE
KOMIIAaHUSIMM ~ psifla  JOOpPOBOJIBHBIX MEPOMNPUSITUM IO  COBEPIIEHCTBOBAHUIO
KOPITOPAaTMBHOIrO yripaBjaeHust. OOHUM M3 BaKHEMIIMX TaKUX MEPONPUSITUIA SBJISETCS
COBEpIIIEHCTBOBAHME OIEHKM KaueCTBa KOPIIOPATUBHOTO yIIPaBJIeHMs.

CpaBHUTEIbHBIM aHAIM3 KOMIIOHEHTOB OIIEHKM MOMEJM KOPIOPAaTMBHOTO YITPaBJIEHMS
MOKa3ajl, YTO OHM COCTOST M3 YEThIpeX 3JIEMEHTOB SApa M psaa HOMOJHUTEbHBIX
MTOIK/IACCOBBIX 3JIEMEHTOB, KOTOpbIE B 3aBMCMMOCTM OT TIOMKEJaHMII 3aKa3uMKa WM IO
CBOEMY YCMOTPEHMIO OIIEHMBAET PEMTUMHIOBOE areHTCTBO. EMMHOrO mpaBwmiia Mo OIleHKe
KOMITOHEHTOB HeT. ECTb pelMTMHroBble areHTCTBa, KOTOpble addumpoBaHbl ¢ baHkom
Poccum, HO paboOTy OHM TIPOBOASIT MCXOASI M3 COOCTBEHHBIX IIpaBMJI aHaIM3a.
IIpenyiaraercs chopMupoBaTb €OVHBIM POCCUMCKUI CTaHAAPT OLIEHKM IPAKTUKU
KOPITIOPaTMBHOTIO YIIPaBeHMs, KOTOPBIM MO/IKEH ObITh MPUHSIT IIPU YUYACTUM TPeX CTOPOH:
61M3Heca, PpeMTUHIOBBIX areHTCTB U rOCyIapCTBa.

AHanmu3 pasaMyHbIX (PUHAHCOBBIX MOJejel OIEHKM KOPIOPAaTUMBHOIO YIIPaBJIEHUS
MTOKa3bIBAeT, UTO OHM OTPA’KAIOT JIUIIb KaKyIO-TO YacTb ITOKasaTrejen (HUHAHCOBO-
XO3SMCTBEHHOM JIeSITeJIbHOCTY TIPENIIPUSITHSI, He YHUBEpPCaJIbHbI U TPeOYIOT MopaboTKu. B
KaueCTBe HAyYHOrO peIIeHMs] Mbl IIpeajiaraeM MEeTOAUKY YHUBEpCaabHOM (OOIIei)
«KYTIOJIbHOV» OLIEHKM KOMIIOHEHTOB, MCCJEAYEMbIX PEATUHITOBBIMM areHTCTBAMM, MIJIS
OGBICTPOTrO MOHMMAaHMS MTHBECTOPAMM [1€JIOBOV aKTMBHOCTY KOMIIAHUMA.

Hamu paspaboTaH OpUTMHAJIbHBIA KJIACCUPUKATOP KOMIIOHEHTOB KOPIOPATUMBHOIO
yIIpaBJIeHMsI, KOTOPBII MCIIOIb3YETCS IJISI OIpenesieHNs] BOBJIEUEHHOCTY KOPITOPATUBHBIX
CTPYKTYP B OLIEHOYHBIN MPOIIECC U TTOKA3bIBAET MX KeJIaHMe PACKPBITh, UM HA0O0POT, He
aduimpoBarh MHGOPMALIMIO TIO ONpefe/ieHHOMY KOMIIOHEHTY. Mbl 1oJiaraem, 4To pasmep
nokasaresst Hske 30% wu Boie 70% maHHOro KiaccudukaTopa SIBISIETCSI HETaTMBHOM
TeHJIeHIIMeN IJ1s1 KOMIIOHEHTA.

[IpenyiokeHHast MeToAMKa YHMBeEpcajibHa ¥ TMpPOCTa B TMPUMEHEHMM, a Ha3BaHUe
«KYTIOJIbHBI/I ~METOM OLIEHKM KOMIIOHEHTOB KOPIOPAaTMBHOM CTPYKTYpPbI»  JIETKO
3aIlIOMMHAETCs U, HaleeMCsl, IPVUKUBETCS B SKOHOMMYECKOM aHasIn3e.
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Tab6nuya 1
OGecneueHue IpaB aKLMOHEPOB: MOAKOMIIOHEHTHI KOPIIOPATUBHOIO YIIPAaBJIEHNS

Table 1
Securing the rights of shareholder: Corporate governance sub-components

ITogxoMIIOHEHTbI OueHka,
6aJ1IbI

Bec, %

XpaHeHMe ¥ BeleHVe peecTpa aKIVIOHEPOB BeJeTCs] He3aBUCUMBbIM
PEerucTpaTopomM

Bo BHYTpeHHMX JOKYMEHTaX KOMITaHUM 3aKPeIIeHO TpeGoBaHme O MPOBeIeHNM
TeHJepa Mpy BbIOOPE MOCTABIIMKA TOBAPOB U YCIIYT, CTOMMOCTb KOTOPBIX
TPEBBINIAET YCTAHOBIEHHBIV KOMITAHMEN YPOBEHD

CoBeT OMpeKTOpOB MPUHMMAET pelleHre 06 0moOpeHny CIe/IOK Ha CYMMY
ot 10 10 25% unu menee 10% 6anaHCcOBOM CTOMMOCTY aKTMBOB

[TpuBIieueHMe OLEHIIMKA SBJISIETCS 0OSI3aTeIbHBIM HE TOJIBKO B CITYYasix,
onpeneneHHbIx B PenepanbHoM 3akoHe «O6 aKIMOHEPHbIX OOLIECTBAX»
(BBIKYN aKLIMif)

Vcnionb3oBanme MHCamepCcKoit MHbOpMaLuM PeriaMeHTUPYeTCS BHYTPEHHUMU
JTOKYMEHTaMM KOMITaHUM

CylecTByeT akLMOHep UV IPYIINa B3aMMOCBSI3aHHbBIX aKI[IOHEPOB,
KOHTpO/IMPYIOImMX 75% u 6osiee ak1MOHEPHOrO KamyTasaa KOMIIaHUM

Komnanmus pasmeljaer Mmarepuasibl K 0611eMy co6paHuio akiiMOHEPOB Ha CBOEM
caiure

HpI/I IIOArOTOBKE K rOOOBOMY CO6paHI/I}O dKIIMOHEPOB aKIIMOHEPAM
NIpeaoCTaBJIIIOTCS OOIMOJIHUTEJIbHbIE MaTepuaJjibl

Vcrionb3yioTcs cpecTBa TeJIeKOMMYHMKALIMY [JISI 06eCIieueHysl yaaJIeHHOro
JIOCTYTIa aKIMOHEPOB K 0011[eMy COOpaHUIO

®dopmupoBaHIe MOBECTKM 0OIIEr0 COGpaHNs aKIMOHEPOB BKIIIOYAET
TIOTIOJTHUTENIbHYIO MH(OpMaLMio (KeM MpeaJiosKeHbl Te WIX MHbIE BOIIPOCHI,
KeM BbIIBMHYTHI BEIOOPHbBIE KAHAUAATHI)

Hepexpecmoe BJIaieHVE aKOVSIMM KOMITaHUU

PaBeHCTBO HOMMHAJIBHONM CTOMMOCTY OOBIKHOBEHHBIX M ITPUBUJIETMPOBAHHBIX
aKkumi

NP

KavecTBO BHellIHEro ayguTopa

POTaLU/Iﬂ BHEIIHMUX ayAUTOPOB C IIPMMEHEHMEM TeHOepa

I[I/IBI/I,[LQH,HH&H MOJIMTUKA pPerJiaMeHTUPYETCS BHYTPEHHMMU JOKYMEHTaMU

[vBuoeHaHAs MMOIUTHKA MMyOIMYHO JOCTYITHA

Hanune onpenenennss MMHMMAIBLHOM JTOJIV YMCTOM TMPUOBLUIN aKIIMOHEPHOTO
0011eCTBa, HAMPABJISIEMOI Ha BBIIUIATY IMBUAEHIOB IO TPUBUJIETMPOBAHHBIM
7 OOBIKHOBEHHBIM aKLVSIM

00 |~3|~3 | [

[yBuaeHAbI BHIIIAYMBAIOTCS B YCTAHOBJIEHHBIN CPOK B 06beme He Menee 90%

CTabuIbHOCTbD BBITLIATHI AVNBUOEHO OB

Hammune YTBEPXKAEHHOI'O KOAgeKCa KOPInoOpaTUMBHOI'O YIIpaBJICHUS

U100 |\O

Hmozo...

100

Hcmounuk: aBTOpcKas paspaboTka 1mo manHbim PUT

Source: Authoring, based on the Russian Institute of Directors (RID) data

M.T. BopoHuos / Jaddxcecm-@urancer, 2021, 1. 26, BbIN. 1, CTp. 26-43
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Ta6nuya 2

Kinaccudurarop pasBUTHS IOZKOMIIOHEHTOB KOPIIOPATUBHOIO YIIPABICHMUS

Table 2

Classifier of corporate governance sub-components' development
VYpoBeHb IpUMeEHEeHNsI TIOTKOMIIOHEHTa OueHka, 6a/IbI
ITOOKOMIIOHEHT He MPUMEHSIETCs], MCIOJIb30BaHME ero B GyAyIeM He MPeAnoaraercs 0
B 6ymymiem npenmnosaraeTcst MCIOIb30BaHye TIOAKOMIIOHEHTA, B JAHHBII MOMEHT OH Or1go2
He NPUMeHSIeTCsI
Kommnauust TecTupyeT mpyMeHeHre MOAKOMITIOHEHTA W/ UMEIOTCSI OTpeliesIeHHbIe Ot 3 o 4
Tpe6OBaHI/IH K BBIIIOJIHEHMIO €ro Comep>KaTeJIbHbIX aCIIEKTOB
YacTryHOe 1CIoJIb30BaHMe IMOAKOMIIOHEeHTa 6e3 peraMmeHTanyumn Or5m06
[TOIKOMIIOHEHT PEryJisipHO MIPUMEHSIETCST B KOMIIaHMY 6e3 persiaMeHTalm oo Or 7108
IpYMeHEeHMe ero PeryiaMeHTUPOBAHO, HO MCIIOJb30BaHME HEPEryYISIPHO
[IpumeHeHMe TOAKOMIIOHEHTA PEVIAMEHTMPOBAHO, OH PETY/ISIPHO MPUMEHSIETCS B Ot 9 o 10

komnauuy (10 - yyaCcTHUKYM KOPIIOPATUBHBIX OTHOIIIEHMI OCO3HAIOT HEOGXOAMOCTh €0
HEYKOCHMUTEJIbHOTO MIPUMEHEHMs)

Hcmounuk: aBTOpcKas paspaboTka 1o gaHHbiM PU]

Source: Authoring, based on the Russian Institute of Directors (RID) data

Tabnuua 3
O1eHKY KOMIIOHEHTOB KoprnoparuBHoro ynpasieanss CITAO «Muroccrpax» 3a 2015-2017 rr.
(Ha HauaJio ropa), %

Table 3
Evaluation of corporate governance components of Ingosstrakh Insurance Company for 2015-2017
(at the beginning of year), percentage

ITokasarensb 2015 2016 2017
WHTerpanpHblii MOKa3aTes b pa3BUTUS 69 70,5 73,9
obecrieueHns MpaB aKl¥IOHEPOB

WHTerpambHbIii MOKa3aTeIb Pa3BUTUS 77,2 77,8 81,7
JIeSITeIbHOCTM OPTaHOB YIIPABJIEHUST

MHTerpaapHbIl MTOKa3aTeb pa3sBUTHS 79,2 71,5 80,9
JIeSITeJIbHOCTY OPraHOB KOHTPOJISI

WHTerpasbHblii MOKa3aTeb Pa3BUTUS 73 74,2 75,7
packpbITHs MHGOpMaLM

MHTerpaapHbIl ITOKa3aTeb Pa3sBUTHS 70,6 72,2 74,9
KOPIIOPATMBHOM COLMAIIBHOMN

OTBETCTBEHHOCTH

Hcmounuk: aBTOpcKast paspaboTka

Source: Authoring

M.T. BopoHuos / Aaddxcecm-@urancer, 2021, 1. 26, BbIN. 1, CTp. 26-43
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Ta6nuya 4

O6ecmeuenue npaB akuuoHepoB CITAO «VHroccTpax»: MOAKOMIIOHEHThI KOPIIOPATUBHOTO

yIpaB/IeHUsI

Table 4

Securing the rights of shareholder of Ingosstrakh Insurance Company: Corporate governance

sub-components

ITogkoMnoHEeHTbI OneHka, Bec, %
6aJIIBI

XpaHeHue ¥ BefleHMe peecTpa aKI[MIOHEPOB BeIeTCs! He3aBUCUMbIM 10 3

PErucTpaTopomM

Bo BHYTpeHHUX JOKYMEHTaX KOMIaHUK 3aKPeIIeHO TpeGoBaHue O MPOBEAEHUN 0 3

TeH/iepa Ipy BbIOOpPe MOCTaBIIMKA TOBAPOB U YCIYT, CTOMMOCTb KOTOPBIX

MpEeBbIIIAeT YCTAHOBJIEHHBIV KOMIIAHMEN YPOBEHb

CoBeT AMPEeKTOPOB MPUHUMAET peliieHne 06 omo6peHnHt CIe/IoK Ha cymmy oT 10 9 3

110 25% mnm menee 10% 6a1aHCOBOI CTOMMOCTM aKTUBOB

[TpuBneyeHne oLEHIIMKA SIBISIETCST OOSI3aTeIbHBIM HE TOJIBKO B CITYYasiX, 0 4

onpepeneHHbIX B @enepanbHOM 3akoHe «O6 aKIMOHEPHBIX 06LIECTBAX»

(BBIKYII aKkLMit)

Wcnonb3oBaHne MHCanaepckon MHGOpMaIy peraaMmeHTUpyeTCsl BHYTPEHHUMU 0 5

JIOKYMEeHTaMM KOMIaHUK

CylecTByeT akLMOHep UM PYIINa B3aMMOCBSI3aHHBIX aKI[IOHEPOB, 0 6

KOHTpPO/IMPYIOIMX 75% u 6ojiee akIMOHEPHOrO KaIuTaaa KOMIIaHuu

Kommanust pasmerjaer Marepuasbl K o0IIeMy COOpaHNIO aKIIMOHEPOB HAa CBOEM 10 4

canre

[Tpu moaroToBKe K roqoBOMY COGPaHUIO aKIMIOHEPOB aKIYIOHEPaM 7 3

MIPENOCTaBJISIFOTCS AOMOJHUTE IbHbIE MaTepyUasIbl

Vcnonb3yroTcs cpencTBa TeleKOMMYHMKALMY JIJIs1 06ecrieveHysl yoaJIeHHOTO 6 6

JIOCTyIa aKIMOHEPOB K 06IIeMy cO6paHuio

®dopmupoBaHIe MOBECTKM 00IIEro cOGpaHys aKIMOHEPOB BKIIIOUAET 2 2

MIOTIOJTHUTENIbHYIO MHGbOpMaLio (KeM MpeJIosKeHbl Te I MHbIE BOITPOCHI,

KeM BbIJBMHYTbI BbIGOPHBIE KaHIMAATHI)

[TepekpecTHOe BIaieHMe aKIVSIMM KOMIAHUN 6 5

PaBeHCTBO HOMUHAJIBHOV CTOMMOCTY OOBIKHOBEHHBIX Y MPUBWJIETMPOBAHHBIX 8 4

akUyin

KavecTBO BHeIIIHETO ayauTOopa 8 4

Porarust BHELIHMX ayAUTOPOB C MPUMEHEHUEM TeHepa 10 4

[viBuoeHaHas MOINTHUKA perJIaMeHTUPYeTCsl BHYTPEHHUMY TOKYMEeHTaMu 10 7

[yBuneHaHas NOMNTMKA TYOGIMYHO OOCTYITHA 10 7

Hannune onpenenennss MMHMMAJIBLHOM TOJIV YMCTOM MPUOBLIY aKIIMOHEPHOTO 10 8

006111eCTBa, HAMTPABJISIEMO) Ha BBIIUIATY TUBUAECHIOB IO IPUBUJIETMPOBAHHBIM

¥ OGBIKHOBEHHBIM aKIIMSIM

JvBUOEeHAB! BBITUIAYMBAIOTCS B YCTAHOBJIEHHBIM CPOK B 00beMe He MeHee 90% 8 9

CTabu/IbHOCTD BBIILIATHI JUBUIEHIOB 7 8

Hanmune yTBep)keHHOTO KOJEKCa KOPIOPATUBHOIO YIIPaBJIEHMSI 10 5

Hmozo... - 100

Hcmounux: aBropckas pazpaboTka

Source: Authoring

M.T. BopoHuos / Jaddxcecm-@urancer, 2021, 1. 26, BbIN. 1, CTp. 26-43
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Ta6nuya 5
HesitenbHOCTH opraHoB ynpasiaenust CITAO «MHroccrpax»: MOZKOMIIOHEHTHI KOPIIOPATUBHOI'O
yIpaBJIeHUSI

Table 5
Activities of Ingosstrakh Insurance Company management: Corporate governance sub-components

IToagKOMIIOHEHTbI Ouenka, Bec, %
6aJLIbI
Hannune He3aBUCUMBIX JUPEKTOPOB B COCTAaBE COBETA IMPEKTOPOB 7 5
HesaBucumMocThb npejcenaresisi COBeTa JMPEKTOPOB 10 5
[TpencTraBuTeNnbCTBO MeHEI;KMEHTa KOMIIAHUM B COBETE JUPEKTOPOB 9 5
Hanmune yTBepsKeHHOTO MOJIOXKEHMUSI O COBETE TMPEKTOPOB 10 4
PerynspHOCTh IPOBEAEHMs 3aCeIaHUI COBETA JUPEKTOPOB 6 4
®dopma poBeneHNs 3acefaHNiI COBETa AMPEKTOPOB 8 3
[TnanupoBaHyue 3aceHaHmii COBETA AVPEKTOPOB 3 4
@uxcauys NO3ULUY YJIEHOB COBETA JUPEKTOPOB IO BOIPOCAM ITOBECTKYU 0 4
3acefaHus COBETa AMPEKTOPOB
YvyacTue uieHOB COBETA IMPEKTOPOB B pabOTE COBETOB IUPEKTOPOB IAPYTUX 6 2
KOMIaHWUI
[MoBbIiieHNe KBMOUKALMY WIEHOB COBETA OVIPEKTOPOB U MPUBJIEUEHNE 4 4
BHEIIHMX KOHCYJIbTAHTOB
Hanune Bo3HarpaskgeHuit 4WieHOB COBETA IMPEKTOPOB 10 4
Hannune B koMnanuu npornenypsl AeKJIapypoBaHysl WieHaMu coBeTa gupektopoB 0 4
cBoelt abbUIMPOBaHHOCTHA
Hanmune 3ampera Ha MpUHSTHE MTONAPKOB YWIeHaMU COBETA JUPEKTOPOB 10 5
KBopyM Iipy IpUHATUYM peLlIeHNI COBETOM IMPEKTOPOB 10 5
Hanmuye KOMUTETOB B COCTaBe COBETA OVPEKTOPOB 10 4
PerynspHocTh IpOBefeHNMs 3acelaHni KOMUTETOB B COBETE JUPEKTOPOB 8 4
CocTaB KOMUTETOB B COBETE IMPEKTOPOB 9 4
Hanyuune B kKoMmanuy MpakTMKM CTPAXOBaHMS OTBETCTBEHHOCTY YJIEHOB COBETA 10 4
JIMPEKTOPOB
O11eHKa COBETOM OMPEKTOPOB CBOEI PabOThI 7 3
Haymume B KOMITAaHUM KOJIJIETMAIbHOIO MCITOJTHUTEIBHOTO OpraHa 10 4
Hannune BHyTpeHHNX TOKYMEHTOB (IIOMMMO YCTaBa), PErIaMEHTHUPYIOINX 10 3
J1esITeJIbHOCTDb MCIIONIHUTEJIbHBIX OPraHoOB
Hannune MexaHM3MOB, CHYIKAIOIIMX PUCK BO3HUKHOBEHVSI KOH(IMKTA 6 3
MHTEPECOB Y YIEHOB UCIIOJIHUTEIbHBIX OPraHOB KOMITAHUY
3aKkpervieHye BO BHYTPEHHUX JOKYMEHTAX 3aBUCUMMOCTYM BO3HATIPAsKIEHUN 10 4
MeHe[IKMEHTa OT Pe3yJIbTaTOB JesTebHOCTY KOMIaHUK
Hannune B kKoMnaHuu KafpoBOro pe3epBa Ajisl 3aMellleHNsT BhICIIMX MEeHeIKepoB 9 5
[Tpouenypa Ha3HaUeHMsI reHepaJIbHOrO AMPEKTOPa 8 4
Hmozo... - 100

Hcmounuk: aBTOpcKast paspaboTka

Source: Authoring

M.T. BopoHuos / Aaddxcecm-@urancer, 2021, 1. 26, BbIN. 1, CTp. 26-43
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Ta6nuua 6

HesrenbHocTh opranoB KOHTposist CITAO «MHroccrpax»: mogKOMIIOHEHTbI KOPIIOPATUBHOT'O

yIIpaBJIeHUSI
Table 6

Activities of controlling body of Ingosstrakh Insurance Company: Corporate governance

sub-components

IToagKOMIIOHEHTbI OueHka, Bec, %
0apl
CocraB KoMuTeTa 10 ayiuTy 6 7
DYHKIUY KOMUTETA IO aygUTy 7 8
Hanune cys>k6b1 BHYTPEHHETO ayauTa 10 10
@DyHKUMYU CITy>KObI BHYTPEHHEro ayauTa 8 10
[TogoT4eTHOCTD CITY3KObI BHYTPEHHErO ayauTa 7 10
Hanune mosioskeHust 0 BHyTPEHHEM KOHTPOJIe 10 8
He3aBuCcMMOCTh UIEHOB PEBU3VIOHHON KOMUCCUU 7 10
[TpoBezmeHye OLIEHKY [EMCTBYIOLIEl B KOMIIAHUY CUCTEMbI BHYTPEHHETO 6 10
KOHTPOJISI
HopmarusHo-MeTomoornyeckast 6a3a pyuck-MeHeIsKMeHTa 7 12
Hanuune BHyTpeHHero noppaszaesieHus o YIpaBJIeHnI0 pUCKaMU 10 15
Hmooo... - 100

Hcemounuxk: aBTOpcKast paspaboTka

Source: Authoring

Ta6bnuua 7

Packpsitue nadopmanyuu CITAO «MHroccrpax»: NogKOMIIOHEHThI KOPIIOPATUBHOTO YIIPABJIEHUS

Table 7

Information Disclosure by Ingosstrakh Insurance Company: Corporate governance

sub-components

IToagKOMIIOHEHThI OueHka, Bec, %
0asbl
Packpbitie dmHaHcoBoit oruetHocTH o PCBY 10 7
Packportue dunancoson oryetHoctu mo MCOO/OIIBY CILA 10 7
PackpbiTie nHbOpMAaIM O CTPYKType COOCTBEHHOCTH 8 7
PackpbiTie nHdopmalym o COCTaBe COBETa AUPEKTOPOB 10 5
PackpbITyie nHGOpPMAIMY O COCTaBE UCIOTHUTENIbHBIX OPraHOB 5 3
PackpbITe nHGOpPMAIMM O COCTaBE KOMUTETOB 3 4
PackpbiTie nHdopMaiyu 0 BO3HArpaskeHUM WIEHOB COBETa IMPEKTOPOB 9 4
PackpsiTie nHdopmManmu 0 BO3HArpaskaeHU! YIEHOB MCIIOJHUTETbHBIX OPraHOB 6 3
PackpbITiie HGOpPMAIY O CTPATErUM PasBUTHSI KOMIIAHUU 9 6
PackpslITye nHbOpPMALMK O pelIeHMsIX COBETA OYIPeKTOPOB KOMITaHUM 4 5
PackpbiTie nHdopmalmu o MpaKkTUKe KOPIIOPATUBHOTO YIIPaBIEHNUST 5 6
PackpbiTie nHbopmalmm o cIesikax ¢ 3aMHTepeCOBaHHOCTBIO 2 5
Copepykanye MHGOpMAaIMy O CAEJIKAaX C 3aMHTEPEeCOBAHHOCTHIO 2 4
Hanmune mososkeHnst 0 paCKpbITiy MHOOpMAaLym 10 5
Hannune romoBoro otuera Ha BeG-caiiTe KOMIAHUM U KaueCTBO 10 7
€ro ConepsKaHust
Hanume B romoBom oTyeTe cBefieHMI 06 OCHOBHBIX Pe3yJIbTaTaxX OLIEHKU 5 3
(camooltieHKM) paboThI COBETA OVIPEKTOPOB
PackpbiTie B roIOBOM OTYETE TOTMOJIHUTEbHON CYIIeCTBEHHO MHbOpMaLuu 8 4
PackpbITye mosicHeHNST MCTIOTHUTEIBHBIX OPraHOB KOMITaHMY K (GMHAHCOBOIA 9 4
OTUYETHOCTU
KauecTBo Be6-caiita 8 6
PaBHOmOCTYNHOCTH MHMOpPMALMM AJIST POCCUIICKUX U 3aPYOEKHBIX MHBECTOPOB 6 5
Hmooo... - 100

Hcmounuk: aBTOpcKast paspaboTka

Source: Authoring

M.T. BopoHuos / Jaddxcecm-@urancer, 2021, 1. 26, BbIN. 1, CTp. 26-43
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Ta6nuya 8
KopnioparusHas conmasnbHas orBeTcTBeHHOCTh (KCO) CITAO «MHroccTpax»: HOAKOMIIOHEHThI
KOPIIOPaTUBHOTO yIIPaBIeHNs

Table 8
Corporate Social Responsibility (CSR) of Ingosstrakh Insurance Company: Corporate governance
sub-components

ITogkoMnoHEeHTbI OneHka, Bec, %
6aJIIBI
[TpoekTsl KCO 17151 COTPYAHMKOB KOMITAHMY Y YJIEHOB X CEMEN 7 10
[Tpoektsl KCO py151 HacesieHust IO MECTY IesITeTbHOCTM KOMITaHUM 6 10
Hanmune B koMnauum CBOZA MpaBu KOPIIOPATUBHOM ITUKU 9 10
Hamune momtukyu KCO B oTHOIIEHMM TTepcoHasia 9 10
Hannune nokymenTa, ycranasauBaromiero npunumnbl KCO kommannm 10 10
ITpoexTst KCO [f151 KOHTpareHTOB KOMIaHUM 5 8
Hasune sKoIornyeckoi momTuKu 3 9
Hanmume couyasbHOM OTYETHOCTY 6 9
Hanune nmomatuku KCO B oTHOIIEHNMM GJTaTOTBOPUTETBHOM M CIIOHCOPCKOM 7 9
TIeATeTbHOCTU
Hanune momtiku KCO B OTHOIIIEHNMM MECTHBIX COOBIIECTB 7 8
Haymume nommtuku KCO B OTHOIIEHUM KJIMEHTOB M KOHTPAreHTOB 8 7
Hmozo... - 100

Hcmounuk: aBTOpCKas paspaboTka

Source: Authoring
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Nudopmanys o KoHGINKTe MHTEPECOB

$1, aBTOp HAaHHOVM CTaTbM, CO BCE/ OTBETCTBEHHOCTBHIO 3asIBJISIIO O YACTMYHOM M TIOJTHOM
OTCYTCTBMM (PAKTMUECKOTO WIM MOTEHIMAIbHOTO KOHQJIMKTA MHTEPECOB C KaKoil Obl TO
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IaHHOM cTrarbyu. HacTtosiiliee 3asBieHMe OTHOCUTCS K TPOBENEHMIO HAy4YHOM pabOThI,
cbopy U 0OpaboTKe MAaHHbIX, HAIMMCAHUIO U TIOATOTOBKE CTATbU, MPUHSITUIO pEIIeHUs O
myOIMKaIU PYKOTIUCH.
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