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P. AraHbersH:

Hobpbin aeHb, konnern, meHs 30BYyT PybGeH AraHOersiH, 8 pyKOBOXY rpynnomu
«OTkpbITUE» ©  Oydy MoAepaTOpOM Hawenh Cceccunm O KoprnopaTMBHOM
ynpaesneHun. A xoten 6bl NpeAcTaBUTb CErofHSLWHUX CMMKEPOB M 3KCnepTa,
KOTOpbIN K Ham npucoeamHurnca. HadHy a ¢ AnekcaHgpa KoHCTaHTMHOBMYA
AdaHacbeBa, npeacenatens npasneHns OAO «MockoBckas bupxa». 3atem y
Hac AnaH BnagnmupoBund KapTalkuH, napTHep topuandeckon quUpMbl
Debevoise & Plimpton; Oesug lottnub, naptHep Cleary Gottlieb Steen &
Hamilton, Toxe na3secTtHon topuaundeckon cupmbl; Oosug 'pein, ynpasnsaowmm
naptHep PwC B Poccuun; bob dopecmaH, pykoBoautenb 6aHka Barclays B
Poccun — OH M3BECTEH Ha pblHKE KakK OOWH U3 HEe3aBUCUMBbIX OUPEKTOPOB W,
aymato, cerogHs OyaeTt BbICTynaTb CKOpee B 9TOM KayecTBe, YEM B KayecTBe
MHBECTMUMOHHOrO GaHkupa. Tomaw Tenbma, aupektop no EBpone wu
LlenTpaneHon Asun International Finance Corporation (IFC) — ato [pynna
BcemupHoro 6aHka. A elle s xoTen 6bl npeactaButb XaHca KpuctmaHceHa, oH
cMguT B NEepBOM psaady: I3TO rMaBHbIA 3KOHOMUCT M rnaBa Komuteta no
koprnopatueHoMy ynpasrieHmto OJ3CP. Kak Bbl BUaMTE M3 3TOr0 Cnmcka, y Hac
AOCTaTO4MHO WHTEPECHbIM COCTaB YyY4aCTHUKOB MMEHHO MOTOMY, YTO Mbl MOXEM
NOCMOTPETb Ha NPobsieMbl KOPNOPaTUBHOIO YrpaBreHUsl C CaMblX pa3HbIX TOYEK
3peHus.

Yero 6bl MHe xoTenocb JoBUTLCA OT Hallen CEerogHsiLHEen Ceccum, MOCKOSIbKY
MeTepbyprckmii 3KOHOMUYECKMA (DOPYM — 3TO BbICOKOPE30OHAHCHOE COobbITne
ans Poccun, ana poccumnckoro 6usHeca n 3KOHOMUKWU, a TakKe B CBSA3M C TEM,
YTO 9T CeccuM BCe-TakuM 3anucCbiBalOTCA: MHe XOTenocb Obl chopmMupoBaThb
noBecTky [AHA nog 3anucb. Mbl  npogomkum  obcyxgate  pedopmy
KOpnopaTUBHOIrO yrnpaBfieHnss — Ha3oBeM ee, K npumepy, «Pedopma
kopnopaTtusHoro ynpaesneHna 3.0». MNoyemy 3.07 MoToMy 4TO C TEX Nop, Kak B
Poccun Tonbko NOSIBUNMCH MPUHUMMNLI KOPNOPATUBHOMO YNpaBeHus, KOOEKCh U

TaK Aanee, Mbl yxXe npownm oguH nepmoa BHECEHUA B HUX n3meHeHnn. A



CEerofHsa Xo4yeTcs NoroBopuUTb O Tex npobrnemax, KoTopble TPebylT pelleHns B
HacToAWMN MOMEHT. Mbl nonpobyem chopmMMpoBaTh TaKyto NOBECTKY.

A xoTen 6bl ewe OTMETUTb, YTO 3TOMY BOMNPOCY yAensieTca OCTaTO4HO MHOrO
BHMMaHUA 1 rocyaapcTBoM, n 6usHecom, 1 BnagenbLamm 6usHecos. [pobnemy,
KOTOPYI0 Mbl 06CyXgaem ceroHs, Henb3si Ha3BaTb 3acTapenoun, npocto Poccus
MMeeT CBOK creunduky, n B aTon obnactu HyxHa AuHamuka. CuTyauus He
AOIDKHA CTOATb Ha MEeCTe, HY)XHO npogorkaTb paboTaTb, MO3ITOMY Mbl CErO4HS
He ©OygemM KpuTuKoBaTb KakuMe-TO obnactn, Tpedywuwme CUIOMUHYTHOIO
BHMMaHUSA, a nonpobyem ckasaTb, Kak pasBuMBaeTCsl CUTyauust B LESIOM N 4TO
HaMm HY)XHO fenaTb.

Onbra KoHcTaHTMHOBHA, cneumanbHo Aans Bac A ynomsaHyn, 4To 3agada
CerogHdaWwHen ceccum — cdopmMmpoBaTb MOBECTKY AOHSA, NOBECTKY pedopm,
pasobpaTbCs, 4YTO HYXHO pfdanblie pgenatb B cdepe pedhopMnpoBaHUS
KOpNopaTMBHOIO ynpaBneHnsa — elle bonblle, Yem yxe genaetcs. Bac mbl Toxe
MNOMPOCUM BbICKa3aTbCs NO pe3ynbTaTaM obCcyxaeHus.

MepBbIM 4, Noxanywn, nepegam cnoso AnekcaHapy AdaHacbeBy U NOMpoLly ero
OCBETUTb creayouyto npobnemy. OAnH U3 camMblX KPYMHbIX BOMNPOCOB — 3TO
nnaepcTeo B pedopmax U To, Kak UX MPOBOANTL: Yepe3 3aKkoHOAATENbHbIE aKThl,
yepe3 Meraperynartopbl, KOTOpPbIMM Mbl pacrnonaraem, unuM 4depes npasuna
ovpxun. besycnoBHo, aTo TpebyeT gopaboTkn 3akoHoOaTeNbCTBa, HO MHe Obl
XOTENOChb MOHATb, KaKMe HaCcTPOEHUsI cenmyac Ha Bupxe: B KaKOM HanpaBieHMM

OHa cobupaeTcs apuraTbca?

A. AdaHacbeB:

Bonpoc koprnopaTMBHOro yrnpasfieHNs — OLWH U3 CaMbIX MMaBHbIX MPpWY pa3BuUTun
OHAOBOrO pblHKa, 0COBEHHO pblHKa aKUMA, a rnaBHbIA acnekT KopnopaTUBHOIoO
ynpaBneHna — ocobas KOHTpoSibHasa cucTema.

BbiBalOT coBCeEM MNPOCTble KOHTPOJSIbHblE CUCTEMbI, CUCTEMbI MEPBOrO YPOBHA:

KaK YenoBeK KOHTPONUPYeT CBOM BU3HEC, Koraa OH B HEM €QUHOMNMUYHbIN XO35IMH.



Tak OblBaeT Ha cambiX pasHbIX NPeanpUATUSX, HaYMHAs OT ManeHbKOW NeKapHu
N 3aKkaH4MBasi KPYrnHOWM KOMMNaHWEW, B KOTOPOW XO3SMH KaK onurapx Wunm kKak
rmaBHbI Bnagenewl MOXeT NPUMEHSTb CBOM COOCTBEHHbIE COCOObLI KOHTPOSS.
Cuctema BTOpPOro ypoBHA — rocygapCTBEHHAas: eCTb 3aKoHO4AaTeNbCTBO, €CTb
NO43aKOHHbIE aKkTbl M €CTb COOTBETCTBYKOLWME WHCTUTYTbl, KOTOpble 3TUM
3aHMMalTCA. ATO MOXET ObiTb perynatop, HamoroBas MHCNEKuusl, a TO W
npokypaTypa.

Korga BO3HMKaeT onpeaernieHHbln Knacc COOCTBEHHUKOB, KOTOPbIE HE XOTAT Un
He MOryT CTaHOBUTbLCA CODCTBEHHMKaMu OM3Heca B LeflOM, HO MX MHOMO U OHWU
XOTAT NPUHMMaTb ydacTue B YyXoM Ou3Hece, BO3HMKaAET HeobXxoaUMOCTb B
KOHTPOJSIbHOM CUCTEME TPEeTbEro YPOBHA — BO3HMKAET CNpoc Ha Hee. Takas
cucTema BKNoYaeT B cebsi BCHO BCESTIEHHYHO KOPMNOPaTUBHOMO ynpaBfieHns: 3TO U
He3aBUCUMbIE OWPEKTOpPA, U KPUTEPUM WX HE3aBUCUMOCTU, U ONpeaeneHHble
TpeboBaHUA K KOprnopaTMBHbIM Npoueaypam, K packpbiTUO MHpopMauun n Tak
panee. Ee uenb pgna atoM WMpoKow rpynnbl  nogen — obecneunTb
cnpaBeasiMBOCTb M YECTHOCTb TEX aKTMBOB, B KOTOpble OHW npegnonaratT
NHBECTMPOBATb.

Moyemy, kak npaBuno, HeOOCTAaTOYMHO rOCY4apCTBEHHOrO perynmpoBaHusa?
JTioboe rocymapCTBEHHOE perynupoBaHUe CTPOUTCS BCE Xe MO OTHOCUTESNbHO
dopmanbHbIM MPUHUUNAM — «Haka3aTb — He HakasaTb»: MNOCMOTpUTE Ha
CUCTEMY KOHTMHEHTANbHOrO €BPOMENCKOro rnpaBa, MCNaHOS3bl4HOMO npasa,
poccMMcKoro npasa. ECTb, KOHEYHO, HEKOTOpble WCKITIOYEHUS, CKaXeM,
aHrmuimncKkoe npaBo, KOTopoe B Oonbluen CTEeneHW MNOCTPOEHO Ha OLEHOYHOM
nogxoge. MHoro 6bI10 UCTOpUIA, B TOM 4Mcrne U HegaBHO B Poccuu, korga 6e3
HapylweHna BykBbl 3aKOHa Hapywlanucb onpeaeneHHble npaBsa MUHOPUTAPUEB.
Buaumo, 3akoHoOOaTENbCTBO HE MOXET MOMHOCTbI0 B3ATb Ha cebs pornb
AOMNOSTHUTESTbHOM KOHTPOSIbHOM CUCTEMbI. JTY POfb UrparT camMu YYaCTHUKK
pbIHKa, CNPOC MAET OT LUMPOKOro Kpyra nogobHoro poga MHBeCTopos. [lepBbiMun

n3 HMX 6biNnM oHabl, npuweawme ¢ 3anaga, NO3TOMY Halle KoprnopaTuBHOE



ynpaBreHne MHOroe cyuMtano MMEHHO OTTyaa, ubo Hago ObIIo yuuTbCs: Bedb
noHa4vany y Hac 6bin NnMbo onurapx 1 NonHbIN BNnageney komnaHim, nmbo BoBce
HWKakon He Briageney. TpeTbda, ocobasi, cucTeMa KOHTPOMA NpuLLia HECKOSTbKO
nosxe.

HepaBHO Obl1 MOArOTOBMAEH M MPUMHAT MNPaBUTENbCTBOM OYEHb XOPOLUMM
OOKYMEHT — HOBbIN «KogeKkc KopnopaTUBHOMO yrpasrieHUsi», B KOTOPOM Bupxa
nUrpaeT ogHy U3 NuanpyoLWmMx ponen, Mbl ero cnoHcuposanu. PybeH Abenosuy
He JacT coBpaTb, MOTOMY YTO MMEHHO OH B CBOE BPEMSA HayuHan 3TOT npouecc
Ha Oupxe. K paboTe Obinn npuereyeHbl N Bedylne POCCUNCKME IKCNepTbl, U
mMexgyHapoaHble akcnepTbl OOCP.

Kakon MHe BMOUTCA uepapxus 3TUX Tpex BuOoB OoKymeHToB? EcTb «Kopekc
KOpNOpaTMBHOIO ynpaBneHusi», €eCcTb npaBwuna snuctuHra OupXxm u  ecTb
3aKoHOLaTeNbCTBO N perynatopHble NoA3akoHHble akTbl. Bbicwen MHcTaHumen
No cTaHgapTam, MO XeCTKOCTU TpeboBaHUW sIBNAETCS KoAeKC, NMOTOMY YTO OH
ONUCbIBaeT nyullyl0 NPakTUKy, nokasblBaeT, K 4Yemy cregyeT CTpeMUTbCS.
Kogekc — 370 MHCTPYKUMSA, KaK M3roTOBUTb MPSAHKK. B oTnnymMe oT MHOMrMX Apyrnx
AOKYMEHTOB C Ha3BaHWEM «KOOEKC», KOTOpble YacTO Y Hac Ha CRnyxy, HO ckopee
OMNMUCLIBAIOT KHYT, 3TO WHCTPYKUMSA, KaK MOMyYMTb MPSIHMK: Kak nonactb B
XOpOLUMIA, NpaBWfbHbIA NUCT, B BbICWIMA JNUCT, Kak npuBneyb Oonblle
NHBECTOpPOB.

Cnepom nget nuctuHr. OH 3agaeTt TpeboBaHUA U CTaHA4apTbl, KOTOpPble cenvac
yXXe BMosiHe SOCTUXKMMbl Ha PbIHKE U KOTOPbIX Mbl OXuaaem no onpeaeneHHoMy
PaHXMPOBAHUIO OT HALUMX AIMUTEHTOB. 34eCb POSfib BUPXKU OrPOMHa, NOTOMY YTO
ANCTUHT — 3TO €ANHCTBEHHbIN KHYT Npu NpsiHUKe-Koaekce. YeCTHO BaM CKaxy, U
Ha 93TOo 4acTo obpawalT BHMMAaHME: B 3TOM OTHOLIEHUM Yy OUPXM €eCTb
HEKOTOPLIN BHYTPEHHUA KOHMSIMKT, MOTOMY 4YTO, C OAHOW CTOPOHbI, XO4eTcs
npueneyb Gonbwe IPO, Gonblwe 3aMUTEHTOB, OCOBEHHO Ha pa3BUBaOLLEMCHA
PbIHKE, NokKasaTb, YTO 3TO XOPOLUNKN, MHTEPECHbIN CNOCOD NpUBEYEHUst CPeaCcTB.

C Apyroi CTOPOHbI, IMCTUHI — 3TO U crnocob HakasbiBaTb: HanpUMep, MOXHO



CHU3UTb JUCTUMHI oOnpeaernieHHbIM KomnaHusMm. bupxa exerogHo cHwKaet
NNCTUHI onpeaeneHHOMY KONMMYEeCcTBY KOMMNaHWI, 3TO paboTaloWmin MexaHnam, n
ero, 6e3ycrnoBHO, B AanbHeENLWEM Had0 YKPennaThb.

TpeTbe n nocnegHee — 3akoHogaTenbcTBo. Koraa atm TpeboBaHms, noaxoasl,
OPMEHTUPbI CTAHOBATCA ANS KOMMNaHWA CTaHOAPTOM, KOTOPbLIN HU B KOEM Crnyyae
Henb3s HapywaTb — TOSbKO TOrda OHM nonajarT B perynupoBaHue, U Toraa
)K€ 3a MX WUCMONHEeHMEM cnegsaT ApyrMe opraHbl, a He OupXxa u He camu
YYaCTHUKMN.

Mo BCceM aTM OOKYMEHTaM Yy Hac cenyac nget cnnowHas pegopma. A cornaceH
c PybeHom: aT1o gencrtButenbHo «3.0» — CBOEro poga nepesanyck nogxoga K
KOpNopaTMBHOMY yMNpaBneHui. 3TOW 3uMOM Obin NpUHAT HOBbIM  «Kogekc
KOpMOpaTMBHOIO yrnpaBfeHnsa», KOTOpbIA pa3pabaTbiBancsa 4OCTAaTOMHO A0S0 U
BoGpan B ceba nydwyo npaktuky. HoBble npaBuna NUCTUHIA yXKe NoAnuCaHbl,
cornacoBaHbl C pPerynaropoMm u BCTynawoT B cuny Ha MockoBckon bupxe ¢ 9
MOHSA. 3akoHoAaTenbHbIA MPOLECC HUKOrAa HEe OCTaHaBNUBAETCH, MOCTOSAHHO
HY>XHO Y4YMTbIBaTb KaKMe-TO HOBble acnekTbl. bupxa BbICTynaeT He TOMbKO Kak
KHYyT, HO W Kak OAuH K13 rnaBHblXx OGeHeduumapoB ynyylweHnsa npouecca
KOpnopaTUBHOINO ynpasreHus, noTtoMy 4YTto 4Yem 6Gonee OTKPbITbIMA U
TpaHCNAPEHTHbIMU CTAHOBSATCS KOMMaHWW, TeM Gonblle MHBECTOPOB MPUXoauT
Ha PbIHOK, TEM aKkTMBHEE, TEM WHTEPECHEE CTAHOBUTCHA 3TOT PbIHOK WU ANS
YYaCTHUKOB, 1 AN Gupxu.

Xo4yy OTMETUTb TONbKO OCHOBHYK Npobnemy — HaBepHOe, O Hen ByayT elle
HemMano roBopuTb. Poccuinckoe KoprnopaTuBHOE YynpaBfneHue O4YeHb MOSI0Ao:
cTaHgapTbl, KOTOpble cenyac nponucaHbl B «Kogekce KopnopaTUBHOIO
ynpaBneHns», He odeHb 6nM3kn K MexayHapoaHbiM. Ho Henb3sa 3abbiBaTbh, YTO
TO, YTO rge-to cosgasanocb 200 neT, y Hac 6bino caenaHo 3a 20 net. Kakoe
koprnopaTtueHoe ynpasneHue 6bino B Poccun 20 net Hasapg, korga y Hac ele He
OblNo gaxe pasgeneHna mexay cobCTBEHHUKOM U MeHemkepom? BcnomHuTte,

KakK BCE€ Ha4MHanocCb, Korga y Hac camMun onurapxm Boa3rnasnsaimM CBOM KOMNaHUN.



Tak BOT, 3TO pasgeneHne npousowso, ObIIO caenaHo M MHoroe apyroe, a
cenvac, HaBepHoe, [faBHbIW Yynop — 9TO Tema cobniogeHns npas
MUHOpUTapMEB, N A XO4Yy HaAMOMHWUTb, YTO HOBbIN «Kogekc KoprnopaTMBHOro
ynpaBsneHnsa», COOCTBEHHO, C 3TOr0 N HaA4YMHAETCA: KOpnopaTUBHOE yrnpaBneHne
npu3BaHo ob6ecneynTtb paBHOE OTHOLWIEHWE K MUHOPUTAPUSM U KPYMHbIM

akuuoHepam.

P. AraHGersH:

bonbwoe cnacnbo, AnekcaHgp, MHE O4YeHb MPUATHO CchblwaTb, Kak Bebl
OLEHMBAETE BaXKHYK pPOfb, KOTOPYH AOMMKHA — WK cobupaeTcss — cbirpaTb
oupxa: Bbl oTBOAUTE € BTOPOE MECTO MNOocne Kogekca, OHa AO0SKHa B3ATb Ha
cebs onpeneneHHyl OTBETCTBEHHOCTb 3a perynupoBaHuMe B 3Ton cdepe. A
Tenepb s xoTten ©Obl cnpocutb [oBmaa [oTTtnmnba, HaACKONbKO CTaHOapThl
KOpNopaTUBHOIO yrnpasfieHns M Ta MpakTuKa, C KOTOPOM OH CTasikuBaeTcsa B
Poccuun, BnncebiBaloTCa B MexayHapogHble cTaHAapTbl M Npoyne npasuna, c
KOTOpbIMM paboTaeT ero KOMMNaHUs Kak MexxgyHapoaHas ropuguyeckasa pupma, a

OHa, 6e3yCrnoBHO, BUANT KAPTUHKY U C TOW, U C APYrov CTOPOHbI.

D. Gottlieb:

Sure, | would be happy to, and | just want to say thank you for inviting me to
participate in the panel. | am very honoured to do so. | will get to your question,
but | wanted to just start with a brief history of the development of corporate
governance in the West, and particularly the United States, which is the
jurisdiction | come from and what | am most familiar with.

Corporate governance, in the way we think about it today, is a relatively new
phenomenon. It was quite reactive. | will take you back for a moment to 2002,
when the US was confronted with a number of corporate financial scandals,
which, by the way, did not involve any foreign companies that were listed in the

United States, but were domestic US companies cooking the books and



committing accounting fraud that was not disclosed to their investors. That led to
a focus by the US Congress and a sweeping set of reforms that became known
as the Sarbanes-Oxley Act, or SARBOX, or SOX, for some of you who are
familiar with corporate governance terminology. This was a reaction — some have
said an overreaction — to what was then perceived as a significant problem with
corporate America.

Corporate law, or corporate governance, in the United States has always been a
creature of state law. There is state law, and there is federal law. Most
corporations in the United States are not US companies, but rather are
companies incorporated in the state of Delaware: paradoxically, one of our
smallest states. Delaware corporate law forms the building blocks of corporate
governance, as it were, in the United States. It provides for formation and
continuation of corporations and protection of minority shareholders, particularly
in circumstances involving takeovers, mergers, acquisitions, and the like. But it is
widely perceived that corporate law was a bit of a race to the bottom in the
United States; it was an effort by states to attract corporations, to increase their
coffers, and did not really provide a robust set of rules for how corporations
should be governed. There was a real lack of federal law addressing this subject,
because corporations are a creature of the state, and Sarbanes-Oxley was really
the first attempt to come up with US federal law to address these points.
Sarbanes-Oxley — interestingly, from Alexander’s point of view — was a statute
that was required to be implemented by a series of SEC rules, but those rules
were principally focused on the exchanges, which became the arbiter of
corporate governance. So most of the important corporate governance rules in
the US apply only to companies that have a listing in the United States, not
companies that would otherwise be accessing the US capital markets for one
reason or another.

These rules were an effort by the exchange to strengthen corporate governance

in a number of areas. First was independence of the board. Second was making



boards function better through the mandatory requirement to have certain
committees consisting entirely of independent directors. Third, it was an effort to
make financial and non-financial disclosure more robust. That was the heart of
what was happening in the Enron and WorldCom scandals. Finally, it was an
effort to regulate some of the gatekeepers of corporations in the United States —
the auditors, for example — in a stricter regime and a new regulatory body around
auditors in the United States.

And then there is the dreaded Sarbanes-Oxley 404, which ultimately, instead of
having the effect of improving corporate governance across the world, simply
drove companies to delist, and particularly drove foreign companies to leave the
United States. That was probably because, from a risk-benefit point of view, the
risks far outweighed the benefits. Sarbanes-Oxley 404 requires management to
do an internal audit of the financial statements, the auditors to attest to that, and
the CEO and the CFO to take personal responsibility for the financial and other
disclosures.

Coming back to the issue of today, one of the interesting things about the
Sarbanes-Oxley Act that is not widely publicized is that the Sarbanes-Oxley Act
actually gave quite a bit of deference to corporate governance regimes in other
countries: that is, for non-domestic companies. Foreign private issuers were
exempt from most of the requirements of the Sarbanes—Oxley Act, other than the
requirement to have an independent audit committee. They did not need to have
a majority of independent directors on the board; they did not need to have board
committees that the New York Stock Exchange or NASDAQ determined to be
appropriate for corporate governance. There were no other real dispensations
made to foreign companies, and the rule was basically “comply or disclose”: if
you were not going to satisfy the standards of US corporate governance for a
domestic US company, you simply had to disclose the differences to investors,

and the theory was that investors would vote with their feet.



So just coming back to the question, the proposition | would like to put forward is
that a global corporate governance standard may neither be achievable nor
appropriate. When you look at that across the world, and particularly when you
look at the Russian situation, companies differ from domestic companies in the
United States in the sense that there is not wide dispersion of ownership. Rather,
you see two types of companies in Russia: you see companies where significant
entrepreneurial investors, founders who are selling a stake in their companies to
the private market, will remain controlling shareholders, and you see large state-
owned enterprises where the state will have a controlling interest in the company.
What | would like to talk about further on this panel (and | will stop now and let
others contribute) is whether those factors really do drive different standards of
corporate governance. And while we may want to set basic rules for the minimum
threshold for what we have, it is not necessarily appropriate to take corporate
governance standards from the US or the UK and say that they should be
transposed into Russian law and constitute the backbone of corporate

governance here.

D. Gray:

Thank you, and | echo the comment. | am very happy to be here and speak
about this topic today, because | do think it is a very important topic. The good
news this year is that we do have a new corporate governance code, and | think
that is a big step forward. It may have taken us 20 years to get there, but it is
definitely good news that we have the new corporate governance code.
Obviously, having a code is one thing; the important thing is that we actually
implement it. Effectively implementing the code will make a big difference. And
then compliance and monitoring are important aspects. Not only do you have a
code, but you have to look at whether people are complying with it, how we are
complying with it, and where the gaps are. The code, as it stands, is not

obligatory; it is voluntary, but | still think that it sets a very high standard. In terms



of the design, a lot of thought and time and effort went into the code that we
have. There are always areas where you can look again, and going back to the
experience in the US, this is not something that stands still; theory around
corporate governance moves, but | do think that what we have is sufficient for
where we are at the moment.

| think it is also extremely important and extremely helpful that Rosimushchestvo,
the Russian Federal Agency for State Property Management, has adopted the
code. Also, PwC has worked with Rosimushchestvo to put a tool on the website
which is available to all companies — not just state companies, but all companies
can download that tool — that is essentially a self-assessment tool. It is a
checklist that can be used, and which | would encourage boards to look at. Take
that checklist and apply it, and then you can benchmark your board against other
boards; you can also benchmark your board against your own board in terms of
how compliant you are with the code and how far you are moving in the right
direction. | do think another important aspect of any effective corporate
governance environment is self-assessment. Boards should be looking at their
performance not just in terms of compliance with code; the effectiveness of
boards is very important as well. Compliance with code does not mean that you
are going to be a great board; it just means that you have all the aspects that
should facilitate your being a great board. You should also do a deeper self-
assessment. Best practice would be that you would do that no less than every
three years, and you should also look at involving external people in assessing
your board’s performance. That is an important aspect of an effective corporate
governance regime.

The statistics that you see on the screens in front of you actually come from a
piece of research that we do every year at PwC where we ask questions of
Russian board members. We do research globally, but we also do it specifically.
We send a survey out to members of Russian boards — executive and non-
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some key issues. This year we focused on what PwC calls “megatrends”. This
slide that has just very conveniently come up shows you which of the five
megatrends we highlight are things that are changing the corporate environment
across the world; which of those trends are the ones that Russian boards actually
feel have an impact on Russian business. The two that came top of the list are
technological change and the global economic shift: the shift to developing
markets, particularly to Asia, in terms of where economic power lies, and where
boards need to think about the future for their business.

What | think was interesting was this idea that corporate governance is just about
meeting a certain number of non-executives, a certain number of meetings, a
certain set of committees. That is important, but it really comes down to
implementation and the quality of the boards. One of the clear things that comes
out in our research is that there has been an improvement in the quality of
boards in terms of the performance of directors. We have a bigger, deeper pool
of directors, which is extremely important for corporate governance. This is going
back to the metaphor of this code as a tool, but a tool is only as good as the
people that use it. So, for us, it is very important that the quality of executive and
non-executive board members is improving, that they are more and more familiar
with best practices around corporate governance, and that they bring that
experience and those standards to more and more boards.

It is good to have that debate, but coming back to what boards are telling us that
they believe they should be focused on, one of the interesting things is about the
qualifications of the individuals on boards. We can have this split, and it is, |
think, a very positive step, but we have gone from saying the recommendation is
that a quarter of board members should be non-executive, now up to a third. |
think that is an important factor in an effective corporate governance
environment.

Our research also shows that board members are actually concerned about

substance over form. They are concerned about the quality of their fellow board



members, or maybe they are concerned about their own quality; it was not quite
clear in the survey. But let us talk about the types of skills they are looking for.
Traditionally in Russia, the area where people were concerned was around
financial literacy. Actually, the financial literacy on boards has come way up. So
whilst it still might be a marginal issue, it is much less of an issue than it was in
the past. Now people are looking for new skills. And going back to the survey
around the megatrends, it is actually things like the understanding of the
implications of technological change that are important. They want fellow board
members who can help the business to address the fundamental changes that
are taking place that are impacting their business environment. So that is an
important area for focus.

There are many, many other insights, so | would encourage you to go to our
website, download the research, and go to the Rosimushchestvo website,
download the checklist, and apply those to your companies. Corporate
governance can be reduced to form-filling, and certainly, some of the behaviour
with regard to the Sarbanes-Oxley Act was about personal risks that people
looked at when they thought about delisting; it was about the personal risks that
people were taking. But | think cost was also another factor, you know; we were
asking, “‘Have we gone too far in having too many regulations, too many
requirements, too much reporting?” And the costs outweighed the benefits in
terms of the fact that we were addressing what we saw as risks, and we saw
these big corporate failures. But maybe the costs actually outweighed the risk,
and there were less structured ways of addressing that risk that would have been
more effective.

The real beneficiary of effective corporate governance is, of course, the bottom
line. And it is about changing behaviours. And | think this new generation of
directors who are coming up, who have the ability to talk just as fluently around
corporate governance practices as their international colleagues, this generation

iIs changing behaviours. Hopefully, we will see an end to board meetings by



correspondence, as they used to call them, which is a sort of negation of best

practice in terms of corporate governance in Russia.

T. Telma:

Thanks, Ruben. | will respond in English if you do not mind, but thanks first of all
for having me, and secondly, for having this group of colleagues who really
represent quite diverse walks of life, from theoreticians to practitioners to
advisers, investors, and investment bankers. It is a very rich discussion, in some
ways, from my perspective as well.

For those of you who do not know, IFC is the private-sector arm of the World
Bank Group. We invest a lot of money globally in emerging markets every year.
There is a large portfolio, and we are owned by many different governments. But
in Russia, we have been around for about 20 years. We invest annually, give or
take, USD 1 billion in various types of financial instruments, some of it in equity.
One of the things we also do is provide advisory assistance on different subjects,
including on corporate governance, and our corporate governance work goes
back 15 years or so in Russia. So, you know, we have a fairly long-standing
experience.

| will provide a few reflections on that. On the one hand, as an adviser, trying to
pass on best practice as it evolves over time in various different markets, | will
remind you that 15 years ago was before Enron, before some of the things that
we just heard about. At the same time, as a practitioner of investing in
companies, | am sometimes trying to be on the receiving end of some of those
corporate governance things that we try to implement or fail to implement. So |
would say very broadly, in Russia, over the whole stretch of time that IFC has
been active in investing, there has been huge progress in the level of
understanding, appreciation, and the quality of implementation of various
corporate governance practices. | am not going to get into detail; you have a lot

of good people who can tell you stories from the early 1990s, how things used to



be and how things are now. But | think that first and foremost, there has been
huge progress.

Point number two: we also have to recognize that — and this goes back to the
point about the usefulness of various codes — there is the theory and the practice
of corporate governance. To the extent that you can build up your books or
various policies or approaches, and design different kinds of corporate
governance and methodology in any company, this never overcomes the ultimate
implementation of it. And that applies to what types of directors you bring in, how
you actually make the decisions, and how you treat minorities. There are always
ways to work around codes and work around your corporate policies. All of us
have had various kinds of experiences over time, but | would say that practice
has also improved. However, there are always ways to improve.

Point number three is that one significant way of seeing the improvement in
Russia is the fact that corporate governance is no longer the domain of large
companies. So, while in the past we were saying, “All that really matters are the
leaders in the market in terms of the companies that are listed or that aim to be
listed”, | think that amongst the companies that are family-owned or smaller in
size, there is a great degree of appreciation for talking to us, to BRD, or to private
equity funds about raising funding. That level of language, of what makes a
difference and what does not, has really changed a lot. Again, there are ways to
improve and to learn from other markets, but family-owned and single-proprietor-
owned company practices have improved a lot.

And one final point | want to make is that there is a great role to be played by
financial institutions, be they international institutions, domestic commercial
banks, or development banks across the world. We are working with some 33
development banks across the world — so this is not a Russian case, this is a
global case — and they broadly represent about USD 1 trillion worth of assets.
They have joined to design what we call a corporate governance framework, and

that is a set of standards for evaluating corporate governance risks in companies



and a set of standards on how to do due diligence in corporate governance
practices. It does not have to be one given framework or another, but to the
extent that the level of appreciation amongst the lenders and investors for these
types of due diligence practices comes up, one can actually aspire to go beyond
the code and the theory of it, and broaden its application into effective practice. |

will stop here, but this is what we have learned. Thanks.

B. Foresman:

Thank you, Ruben, and thank you for having me on this panel. Like some of the
other panellists, | want to emphasize that most of these concepts are very fresh
concepts in Russia, despite the fact that IFC has indeed been advising on
corporate governance in Russia since the mid-1990s, when | was actually at IFC,
and the fact that, as David mentioned, in the United States, this whole topic was
not that topical until 2002 or so. It was really probably 10 years ago that we
started thinking about independent directors and corporate governance, and |
think initially it was widely regarded — and not without some justification — as
window dressing, to attract some big name or some foreigner who maybe was
not a big name, give them some compensation, and he would be queen on the
board. Ten years ago, | remember cases, not where | was a board member, but
where on some state company boards in Russia and some non-state public
company boards where they had some independent directors, the meetings
would last for literally 15 minutes. The decisions had already been made, and
they would just do a formal vote. It was literally 15 minutes: one of the biggest
iIssuers in Russia used to have these short meetings. And then they would have
a big reception, and they would give gifts to the directors, like televisions and
things. You do not see that anymore today, or at least | am not aware of a
serious company today that has a 15- or 20-minute board meeting. Right now, |

am only on one publically listed board, TMK, and as you know, Ruben, having



served there, we have six- or seven-hour board meetings the day after having
had a five- or six-hour strategy — not a committee — meeting.

If anybody today is serving as an independent director for the director’s
compensation, they have not paid attention, they have not read the laws, and
they have not been reading the newspapers. Because if you are not paying
attention as an independent director for a publically listed company with foreign
shareholders, and you do not ensure that that company is governed in a way that
takes you in front of minority shareholders, then you are taking an enormous risk
that is not worth any compensation that could be paid to you. It is a fallacy to
believe that just having directors’ and officers’ liability insurance will keep you out
of prison or keep you from paying fines; that is not going to do it. It is not so
simple.

| have been encouraged, even very recently, by some cases, including in some
large state companies, where independent directors (and some executive
directors, but primarily independent directors) have disagreed with the
recommendation of the most senior management of the company, who were also
directors on the board, and the motion that the senior management of the
company had been promoting did not pass. That is an enormous improvement.
The company | have in mind is one of the most important companies in Russia.
There was a robust discussion in the case that | am thinking about, but
everybody accepted the result, and they left the room with consensus, even
though there was a split board. In some of the examples that Alexander
Afanasiev referred to (he did not mention specific names, but | think we can use
our imagination), there were numerous cases, even not too long ago, of Russian
public companies in which there was just an egregious breach of corporate
governance standards and breach of minority shareholder rights. | am not talking
about state companies, by the way; | am talking about non-state companies. |
can assure you that with a board of a publically listed company with strong,

independent directors who are paying attention and take their position seriously,



a situation like some of these that have very much hurt the entire stock market —
it is impossible for me to imagine things like that happening on a board that | am
sitting on.

One of the final points | want to make is that we have seen that all companies in
Russia, even those with the best corporate governance behaviour, from the
biggest state companies down to the smallest companies, have been hurt by the
behaviour of a few companies. It is not just a question of enforcement. Obviously,
we have these problems in the US as well; it is not specific to Russia, but in
Russia there have been some just blatant breaches of minority shareholder
rights, not accounting fraud issues, which the government and other issuers
cannot tolerate, because this affects the entire market. Companies that have
nothing to do with this will see their valuations negatively impacted by the
reputation that this creates for the Russian market.

The final point | want to make, related to that last point, is that Russia’s company
valuations were struggling even before this Ukraine crisis came up. This is not a
new phenomenon; the valuations have struggled for the last couple of years,
really since the 2008 crisis. And one of the reasons is that foreign and domestic
investors feel uncomfortable with some of the corporate governance and some of
the rule of law. Especially today, Russia has to not only meet standards of
corporate governance; it also has to surpass most high standards of corporate
governance in order to attract investors to this market, given some of the
investors’ fear around sanctions, even if things de-escalate tomorrow. So | just
want to emphasize that | think we have to go above and beyond even the normal
expectations of corporate governance to give investors a very good excuse to go

back to this market.

P. AraHOersH:
Xouy nepenatb cnoso AnaHy KapTtawkuHy. Mbl ¢ HUM 0BCyXganu 3T BONpPOCHl,

Gonee TOro, A Aaxe y4acTBOBan BMeCTe C HMM B OJHOW CAerke, rae BO3HWKMa



nogobHasa cutyauuss — cCuUTyaumsa MOTEHUManbHO KOHMMUKTHBLIX COENOK B
NHTEpecax MaKOPUTApHOro akuMoHepa U MUHOpPUTapUEB, Korga CoOBET co3faeT
cneumanbHbii KOMUTET U3 HE3aBUCUMbIX 4YNEHOB COBETa [OMPEKTOPOB AN
dopMynNupoBaHMs OnNpeaeneHHoro B3rnsga Ha nogobHble caenku. Bce 3aTo,
€eCTecTBEHHO, obpacTaeT cymaclwegwnmMn Kpuguyeckumm 3atpatamm — W
BOOOLLE, YECTHO roBOpSl, S1 cYMTal, YTO BCe 3TO NPUAYMAHO AN TOro, YTobbl
AaTb paboTy topucTtam. A ecnmn cepbe3HO — HACKOIbLKO S 3Hato, Y Bac 4oBOnNbHO
6onbLuon onblT paboTbl N0 NoAO0OHON NpobrnemaTmke, NO3TOMY pacCKaXxute Ham
o0 ee cneuudpuke. MoxeT ObITb, Mbl ycrnbilMM OT Bac n kakue-to coBeTbl U

KPUTUKY.

A. KapTalukuH:

A kak pas xoTen NpPoaomkuTb OBCYXAEHNEe OYeHb NPaBUNIBHOW TEMbl, KOTOPYIO
noaHan bo6: gencTBuTenbHO, POCCUCKNE KOMMAHUM OOMKHbI Cenvac M30 OHA B
AEeHb [OKa3sblBaTb, YTO OHW CnegywnT nNyyvywuM MUPOBbLIM  MpakTUKam
KoprnopaTMBHOro YynpasneHus. [lpakTuyeckun nwbON MHBECTOP, KOTOPbIN
NpUXoOMT Ha 3TOT PbIHOK, 3asBMseT, 4YTO 30eCb HeAOCTaTOYHbIA YPOBEHb
KoprnopaTMBHOro ynpasneHusi. OT4acTu OHW Npasbl, 0TYACTM 3TO MUbI, U KOoraa
HayMHaelwb pacckasbiBaTb 3anagHbiM MHBECTOpaM O TOM, Kakve npaBa OHU
nonyyatoT, NpuobpeTasi BCEro Nvlb OHY akuuio B POCCUIACKOM KOMMAHUKU, OHU
OYeHb YOAMBNAIOTCS, Y3HaB, YTO €CNM Y HUX nosiBnsieTcd, Hanpumep, 5%, TO OHK
MOryT HasHauuTb YfieHa coBeTa [OUMPeKTopoB. Takoro obda3aTtenbHoro
TpeboBaHMs, HAaCKONbKO A 3Hat0, HET HN B OAHOM cTpaHe mupa. B [lenaBape, kak
roBopun konnera [aBug, MOXHO MpeaycMoTpeTb KyMYNSATUBHOE rofiocoBaHue,
HO 3TO NUWb OMuMA, KOTOPOW MONb3ylTCA Oaneko He BCe aMepuKaHCKue
KOMMNaHuM — fJaxe Te, KoTopble KOoTupytoTcs Ha Hbto-Mopkekoit 6upxe n Ha
NASDAQ. A konneram B AHMMuUW, Hanpumep, NpuUXoguTca LOBOSbHO [OMro
00BbACHATb, 4YTO Takoe KyMynATUMBHOE rofiocoBaHMe, MNOTOMY 4YTO Takas

KOHUEenuuss umM BooOlle He 3Hakoma. [1oaToMy BO MHOIMMX pasBUTbIX



opucaukumsax  Bbol Moxete  umetb 30—40%, a pasmep  Bawero
npeAcTaBUTENbLCTBA B COBETE AMPEKTOPOB OyaeT BO MHOIOM 3aBUCETb OT BOJSM
KPYNHOro akumoHepa, ecnm TaM eCTb KPYMHbIN akuMOoHep.

[MoaToMy 34€eCb HY)XHO OTMETUTb HECKOSIbKO MOMEHTOB. JTO W MNOBbIEHUNE
CTaHOapToB, M COBEpPLUEHCTBOBaHME HOpMaTMBHOM 6asbl, O 4em roBOPWUI
AnekcaHgp, n BbICTpaMBaHWe MpaBUNbHON NMHENKN OT HOopMaTuBHOW Gasbl OO0
npaBun nuMcTuHra, no «Kogekca KOprnopaTUBHOIO yrpasreHus». Takxke
Heobxoanmo oby4vyaTb WMHOCTPaHHbIX MHBECTOPOB TOMY, KakuMu fpaBaMu OHU
obnapator.

B cutyauuun, korga HebonbLUOM aKUMOHEpP MOXeT Has3HayuTb He3aBMCUMOrO
ANpeKTopa, O4EeHb MHOroe 3aBUCUT OT TOM POSN, KOTOPYH UrpatoT He3aBUCUMbIE
anpektopa. Kak roBopun bBob, B HeKOTOpbIX KOMMaHUSX, rae ecTb
BbICOKOKBANMUUNPOBaHHbIE He3aBUCUMble AUPEeKTopa, KOoTopble JopoxaT
CBOEWN penyTtaumen Ha pblHKe, NMPOLECC NPUHATUSA peLleHnin HanaxeH abcontoTHO
MHaye. Mo3TOMy PEBOSIIOLMOHHBLIX NM3MEHEHNN POCCUMUCKOrO 3akoHoA4aTenbCTBa,
B CYLLHOCTU, He TpebyeTcs: y)Ke 04HO TO, YTO CAeNnaHO Ha CerogHsAWHUIA OeHb B
nnaHe nNpaswusl NIMCTUHIA, HbIHELWHME TpeboBaHUA K He3aBUCUMbIM aupeKTopam
— O9TO MNO-HaCcTOsILLEMY PEBOSMOLMOHHOE U3MeHeHne. Tenepb Heobxoauma
onpeaernieHHasa HaACTpoMKa NpakTukn — o6 3TOM BbICTyNaloLWme yxxe roBopunm
— 1 peLleHue Bornpoca MniemMmeHTauuu.

KonoccanbHoe 3HayeHMe uMeeT cam npouecc. HecKoNbKO pPOCCUNCKUX
KOMMNaHnin [OBPOBOSMbHO MPUHANKW NPaKTUKY, KOTOpasi pacnpocTpaHeHa B
aHrnocakcoHckmx cucremax — B CLUA n BenukobputaHumn: ecnn npoucxogut
cAaerka c KpyrnHbiM akUMOHepOM, TO NpaBo NPUHUMATL peLleHne Nno 3ToW caerike
nepegaetcsa cneumaribHOMy KOMUTETY He3aBUCUMbIX AUPEKTOPOB. JTOT
cneuunanbHbIi KOMUTET 3acefaeTt 6e3 yyacTna MeHePKMEeHTa — XOTH OH MOXeT
npyrnawarte npeacTaBuTenen MeHegKMeHTa, — ©6e3 yyacTus KpynHbIX
akumMoHepoB, 6e3 y4acTUa MCNOSTHUTESNbHLIX OUpekTopoB. CrneunanbHbIn

KOMUTET MOXET NPUBEeKaTb HPUCTOB, BaHKMPOB, KOHCYNbTaHTOB. B npouecce



aTOro obcyXaeHus cneumanbHbli KOMUTET B3aUMOAENCTBYET C MEHEPKMEHTOM.
Ecnun ato, Hanpumep, caenka no MOKyrnke Kakoro-to akTvBa Yy akuuMoHepa, TO
crneumanbHbli KOMUTET, MO CyTU [erna, CTaHOBUTCHA OCHOBHbLIM Y4YaCTHWKOM
neperoBopHOro npouecca. Hanpumep, B xoge caenku no npnobpeteHuio baHka y
CUCTEMbI, KOTOpasi He Tak gaBHO npuobpena MTC, cneumanbHbli KOMUTET
dopmynuposan TpeboBaHWs, KOTOpble XOTen BUOETb B JOKYMEHTauuu, U Ham
3ajaBanu oO4YeHb >XeCTKMe BOMPOCbl, HACKOMbKO YCIIOBUS 3TOW CAESIKM
COOTBETCTBYIOT UM HE COOTBETCTBYIOT NyYLIMM MpakTukam nogobHbIX cOenok
Ha pblHKe. B pesynbTaTe nonydunacb cpenka, Kotopas BO MHOrom Obina
PbIHOYHOW. B ntore Boivrpana KoMnaHus, NOTOMY YTO OHa 3aKNYuia PblIHOYHYHO
cOernky, BblMrpanu akuMoHepbl, MOTOMY YTO HW OOWH aHanuTUK He cKasan, 4YTo
3TO nepeBof AeHer OT KOMNaHuu K akuuoHepy. [Moyemy? [MoTomy 4TO Obin
HanaxeH npouecc. [lpy 3TOM He noTpeboBanocb HU  U3IMEHEHMS
3aKoHoAaTeNbCTBa, HU AaXe U3MEHEHUs YyCTaBHbIX JOKYMEHTOB KOMMaHUN.
MopobHble cneunanbHble KOMUTETbI Tak ycnewHo paencteytoT B CLUA n
BenunkobputaHmn, noToMy 4YTO TaM OHM He MpPOMNUCaHbl HW B OLHOM
HOPMaTUBHOM akTe: OHU (POPMMPOBANUCL Ha MPOTSXKEHUM CTa NET, U B KaXOOM
cnyyae BCe [MOHMMaKT, YTO 3TO nydwas npaktuka. B Amepuke nwobas
nybrnvyHaa cgernka 3advacTyio NpoxoguT 4epes3 cyd: Bbl npuxogute B cyg u
roBopuTe, YTO Yy Bac xopowlas caenka, Ho, B oTnnumne ot 100 gpyrMx KomnaHun, y
Bac He ObIIO cneumnanbHOro KomuTteTa. JTO 3Ha4uUT, YTO AupekTopa OepyT Ha
cebs 3HauMTenbHbIE PUCKM — U UM TpebyeTca foKa3aTb, YTO, AaXe He creays
NydwnM nNpakTukam, OHWM BCe paBHO OEWCTBOBaNM B MHTepecax KomnaHuu. B
BenukobputaHmm noxoxas cutyauusi: Tam Cyabl WUHTEPnpeTupyroT npasuna
NUCTUHra TakuMm obpasom, 4To HeobxoaAMMO HanaguTb OCobbLIN Mpouecc cpeau
He3aBUCUMbIX OUPEKTOPOB.

A gymato, 4TO MOXHO 6bIno 6bl paccMOTpeTb CO3daHWe TakuxX cheumnarnbHbIX
komuteToB M B Poccmm — ondatTb Xe B pamkax npouenypbl NUCTUHra. A

KOHCYNbTUPYK Psif POCCUACKMX MNYONMYHBLIX KOMMAHMW W Bcerga npuablBato



COBETbl AMPEKTOPOB cO3[daBaTb Takue crneuuarnbHble KOMWUTETbl, HO MHOrada
ynuparcb B TO, YTO MHE roBOpPSAT: a 3To obsi3aTtenbHo, 310 TpebyeTtca no
POCCUNCKOMY 3akoHopaTtenbcTBy? HeT, 910 TpebyeTca nNo aHrmMmnckomy
3akoHopaTtenbcTBy! Hekotopble komnaHum, Hanpumep MTC, «CUTPOHMKC» U
apyrve, crnegyloT Takon NpakTuke, a HeKoTopble He cnegytoT. [oaTomy g gymato,
YTO MPU HaNMUYUM Kakoro-TO MO3UTUBHOMO CUrHama perynatopa unuv 6upxu,
MOXHO ObIfI0 Obl 3HAYMTENBHO NOAHATL YPOBEHb KOPMOPATUBHOIO YNpaBreHus

6e3 Kakmx-nmbo KapanHanbHbIX UIBMEHEHUI B 3aKOHO4ATENbLCTBE.

P. AraHb6ersiH:

Cnacunbo. Co cBoeln CTOPOHbI 3aMevy, 4YTO y Hac Oblna ogHa Takas caenka. [ns
MEHS1 3TO ObINO KaK ywaT XOfo4HOM BOAbl: 1 BOPYM MOHAM, YTO HE3aBMCUMbIM
AMNPEKTOPaM HACTOMbKO BaxXHa WX NUYHAs penytauma — C TOYKN 3peHus
NHBECTUPOBAHNSA, C TOYKMN 3pEHUST TEX AEHEr, NOTOMY YTO 3TO UX €4MHCTBEHHbIN
A0X0A4, U Tak Janee, — 4YTO UM COBEPLUEHHO HanfeBaTb Ha Hally NOruky, Ha To,
YTO Mbl XOTUM caenaTtb. OTO He BOMPOC MOAKyna, 3TO He BOMpoc ybexaeHus.
OHM HacTonbKko Bornblle TEPSIOT, eCnv NPUMYT HeNpaBUibHOE peLleHune, YTo Y
MEHS1 BOSHUKINO MOLLHENLLEE OLLYyLLIEHNEe NONHOro ceoero 6eccunus. BoT cngenm
nepeao MHOW TpU He3aBUCUMbIX OMPEKTopa — M3 HUX OOMH Kak-TO Tak cebe, a
ABOE C OYeHb MOLLUHOM penyTaumen, C y4acTMeM He TOJSIbKO B POCCUMCKUX
KOMMaHNAX, HO B 3anagHblX, — W COBEPLUEHHO TOYHO MNPUHUMAaNN peLLEeHNUs,
onupasicb TOMbKO Ha OAHO coobpaxeHue. MM ObiNno BaXHO, YTOObl HUKTO M
HUKOraa He O6BMHMM MX B TOM, YTO OHM MPUHSNN KaKoe-TO HenpaBWIbHOE,
NpeaB3siTOe peLleHme.

Mo3ToOMy 51 O4YeHb HadewcCb, YTO Yy Hac B CTpaHe Toxe OyaeT nocTeneHHo
dopMMpoBaTLCS NpakTUKa He3aBMCUMbIX OUPEKTOPOB, KOTOPbIE 4OpPOXaT CBOEN
penytaunen, NOToOMy YTO 3TO OYEHb BaXHbI (PaKTOp ABWXeHus Bneped. A
xoTen Obl npurnacutb K MUMKPOpoHYy Hawero konnery n3 O3CP. A He 3Halo,

Bxoaunt nn cendac Poccusa B O3CP, ogHako Bbl npuHMMann yyactue B OBYX



pedopmax KOprnopaTMBHOIO YrpaBfieHUss — TaK YX UCTOPUYECKU CHOXMUOChH.
Bbino gBa TakMx NpoekTa C HalWMM Perynatopom, OAMH U3 HUX — Ha bupxe — s
HaunHan, a AnekcaHap npogosrkan. Xotenocb 6bl ycnbiwaTe Bawe MHeHue o
TOM, Ha Kakue Krno4eBble MOMEHTbI HaM CTOUIO Bbl 06paTUTL BHUMAHME C TOYKU

3peHus Toro, 4To Bbl genaete B mupe u B Poccun.

H. Christiansen:

Thank you very much, and thanks for the invitation here. | would first respond to
your question by saying that negotiations with Russia are still ongoing to try and
establish your position under some key legal instruments that are part of the
OECD, and one of them is the principles of corporate governance that deal with
the governance of listed enterprises. | am not at liberty to disclose the content of
confidential discussions at the OECD, but let me revert first to the first point you
raised. Several panellists have made allusions to an ongoing project between the
OECD and various Russian authorities; we are speaking here of the OECD
Russia Corporate Governance Roundtable that was established in 2012 (or re-
established, because there had been a roundtable before) jointly with and
financed by the Moscow Stock Exchange, and | gladly recognize Ruben as one
of the main people who assisted in the creation of this project. Key participants in
this also include the economics ministries and the Moscow International Financial
Centre Taskforce, as well as Rosimushchestvo, international organizations, and
a number of other players.

At the OECD, we pride ourselves on having participated in establishing what has
become one of the key forums for exchanges among the corporate governance
community in Russia. If | may use it as an illustration, which Mr. Afanasiev
already alluded to, this was one of the forums where there were intense
discussions in the last phases of developing the corporate governance code: not
just the Roundtable itself, but also our technical seminar, which is a pre-meeting

where real experts will do some of the hard thinking. Just to illustrate that the



OECD coming to Moscow and trying to help do things is not just a one-way
street: the compass sometimes points in the opposite direction, and it is doing
that right now. The OECD is now entering into the decisive phases of
renegotiating our instrument, the Principles of Corporate Governance, which is
being done by our Corporate Governance Committee, and indeed, the feedback
that we take back from Moscow is one of the crucial pieces of input into the
OECD deliberations. So this is very much a two-way street.

And now, finally, | will just lift the curtain a little bit — and that is also relevant to
the Roundtable — about the concerns that OECD still has about corporate
governance in Russia. It is less about listed privately-owned enterprises, where
we would agree with most of the panellists that not everything is perfect, but
significant progress has been made. Rather, we do have some lingering
concerns about state-owned enterprises and the governance of state-owned
enterprises. That is not just in Russia, because if you look at the global economy,
the Fortune Global 500 Companies, 130 of those are now majority owned by the
state; the state is a significant investor. That is the highest share in more than
three decades. In this area, there is some considerable concern, because if they
operate in one jurisdiction, that is one thing, but if they go across borders, then all
the hard questions come about with regard to non-commercial priorities.
Presumably they are non-commercial priorities, because otherwise, why does the
state insist on being an owner? And if they operate internationally, then chances
are that the intended beneficiaries are in one jurisdiction, and some of the fallout
is felt in another jurisdiction.

It also raises some very hard questions about the quality of the rule of law in the
home country. Can minority investors and stakeholders realistically sue a
company in which the dominant shareholder is the state? And | am glad to say
that, point one, we are also in the process of revising the Guidelines on
Corporate Governance of State-Owned Enterprises, and the OECD’s firm

position is that state-owned enterprises can be operated at similar commercial



standards as other enterprises. But it does call for hard work. And that brings me
back to my starting point — namely, the Roundtable — because | am pleased to
say that this year’s topic of the Roundtable is the governance of state-owned
enterprises in Russia. This year's meeting will take place in the fourth week of
November, and | am sure that you are all more than welcome to participate if you
wish.

Finally, let me end with an apology. | should never start with an apology, but |
hope | can end with an apology. The person who should have been here today is
my colleague, Héctor Lehuedé, who is responsible for the Roundtable. He could
not be here, and the reason, | am glad to say, is that he is in Astana to negotiate
with representatives of Samruk-Kazyna, who were so impressed with what
Rosimushchestvo has achieved that they asked for OECD guidance on how they
could develop a similar corporate governance code for their portfolio enterprises.
So thank you very much for your assistance in getting our foot in that door as

well.

P. AraHOGersiH:

UTO MHE B 9TOM HpaBUTCA — KOHEYHO, B POCMMYyLLECTBO OHM He obpaTunuce.
Nnu Toxe obpaTtunmnce? Hy, BOT 1 xopowwo. Mel cenyac gagnum MMkpooH Onbre
KoHcTaHTMHOBHE. HO  4TOObI  3acnyxuTb nNpaBo  ycnblwatb  Onbry
KOHCTAHTUMHOBHY, HYXHO CHadana MHOro M xopowo nopaboTtatb, AnekcaHap
KoHcTaHTuHOBUY. M A xoTen 6bl, 4yTOObI BCce Mbl 3agann — B ToM yucne Onbre
KoHCTaHTMHOBHE — MO O4HOMY BOMPOCY, O TOM, YTO, C HaLUEN TOYKN 3pEHUs,
HaQo pewunTb B o6nactM KOpnopaTMBHOMO YnpaBneHust 3a Onmxanwmin rog.
Kaxgbin, noxkanyncra, Ha3oBUTe MO OOHOM POCCUMUACKOW Npobreme, KOTOpyto
xopowo 6bl pewunTb B cnegywouwem rogy. Bot nosectka gHs. Hudero, ecnu

BOMNPOCLI ByAyT NOBTOPSATLCS, HO, ECNNU MOXHO, O4€Hb KOPOTKO.

O. llepryHoBa:



NHdnsunto He HasbiBaThb!

T. Telma:

| will start, and | will make it very short. | am not sure if one can get it in one year
or not, but this is one thing that we have been struggling with as an investor and
as an adviser for many years. Clarity and transparency of ownership and
beneficiary ownership of companies, whether we do it through code, or whether
we do it through practice and behaviour, is something that | would love to see

much more than we have been.

A. AcdaHacbeB:

He xoTtenocb 6bl oOTgenbiBaTbCA  KakKMM-TO  OOWMM  3amMeYaHuem o
HeobxoanmocTn umnnemeHTaumm. Hy>xHo, 4ToObl 3TO TpeboBaHMe BbINOSTHANOCH
He ¢opmanbHo. PopmarnbHO-TO BCE OTHOCUTENBHO MPOCTO, KOMMAHUM 3TOMY
ObICTPO Hayuunucb, Kak B POCCUMUCKOM 3akoHodaTenbCTBe, Tak W B
KOprnopaTMBHOM ynpasreHun. naBHoe, YToObl BCe ObINo peanucTnyHo — faxe
Tam, rge 970 He nponMcaHo 3akoHogaTtenbHo. MHe npeacTaBnseTcs, 4To
HEe3aBMCUMOCTb YNIEHOB COBETA AUPEKTOPOB — 3TO YPE3BbIYANHO BaXXHO, NHA4Ye
pasroBop TepsieT cmbicn. BoT AnaH npuvBOAWN WHTEPECHbIM NpuMep, HO
pasroBop TepsieT CMbICI, €Cfiv OMpPeKTopa He pearnlbHO He3aBUCKMMbI, a TOSIbKO
dopManbHO: Tak ckasaTb, BpoAe Obl nognagatT No4 KpUTepun, 1 nagHo.

Ho s 66l Ha3Ban npobnemy Ha 6rvxanwmi rog 6onee KOHKPETHO, NOTOMY YTO He
OYEeHb MOHATHO, KaK WMMEHHO 3TO OCYLIEeCTBUTb: pearibHasi He3aBUCMMOCTb
ANPEKTOPOB — 3TO CKOpee Lenb, YeM cpeacTBo. A CpeacTBOM MOXeT cTaTb
9NEKTPOHHOE rofnocoBaHMe M BooOLle 3nekTpoHHOoe oblieHne akumoHepa C
KOMMaHWEN N yyactTme B KOPNopaTUBHbLIX OENCTBUSX: C MOEN TOYKN 3PEHUsi, ITO
OLVH N3 CAepXXuBaLKUX pakTopoB AN nNpuxoda MHOMMX HEPE3NOEHTOB Ha 3TOT
PbIHOK MMEHHO B pPEervoHanbHOW aKuunm — BOT 4YTOObI TOpProBaTb, CKaXeM,

pacnuckamn, aToro He TpebyeTtcsa, m 6Gor ¢ HuMM. A Onsa akumm 9To



NPUHUUNMANbLHO BaXHO, M Ana Toro, 4tobbl Euroclear u Clearstream npu
NOOKITHOYEHNN UX K POCCUICKOMY PbIHKY akuuin 3apaboTann NOMHOCTLIO MO CBOUM

CTaHgapTaM, 3TO TOXe NMpuHUurnmarnbHO BaXXHO.

P. AraHbersaH:

910 MOAHO, MHHOBALIMOHHO, COBPEMEHHO.

D. Gray:

| would go with transparency. | would like to see the state companies that are
committed to the code also publishing the results of their own self-assessment of
board effectiveness. | think that that is important information, because it should
highlight areas that we need to focus on. So | would like to see greater
transparency around board effectiveness, and also around actions that will be

taken to address gaps that have been identified.

P. AraHb6ersaH:
MoXHO npoanuTb CPOK OEWCTBMSI COBETOB C OAHOro roga OO OBYX-TpeEX —

KOHKPETHO MOXHO B yCTaBe 3alncaTb, HO KaK KoHUenuu4...

B. Foresman:

Coming back to a point | made earlier, | want to see zero tolerance for breaches
of corporate governance on the part of the government, on the part of regulators,
and on the part of all the listed companies, whether they are a non-state public
company or a state public company. | want to see a case in which there are very
serious repercussions for an owner who seriously, deliberately, breaches

minority shareholder rights. | would like serious fines or imprisonment.

D. Gottlieb:



| would have to say that | support what has already been said, but what | think is
very important is transparency. | think that is the key aspect of getting investors
to feel more comfortable with investing in Russian companies. There are
certainly the substantive requirements of improving corporate governance, but
the most important thing is to be transparent with investors about what your
corporate governance is, about what your financial condition and results are, and
about the risks of investing in your business. | would like to see greater
transparency and greater disclosure among Russian companies, and | think the

other aspects will follow.

A. KapTalukuH:

£ 66l xoTen chopmmnpoBaTh 3agavyy-MUHUMYM M 3agadvy-MakCMMyM, €CITM MOXHO.
3agaya-MMHUMYM — 3TO MNPOCTOE npeanoxeHue: s 6bl gan  ©Gonblue
BO3MOXHOCTEN COBETY AMPEKTOPOB Mpu BbIOOpPE HE3aBUCUMbIX AUPEKTOPOB,
yuuTblBad, YTO Tenepb 370 cTano TpeboBaHvem nuctuHra. COOTBETCTBEHHO, Y

coBeTa ANPEKTOPOB OOJTKHO ObITb npaBo BbiABUraTb HE3AaBUCUMbIX ONPEKTOPOB.

P. AraHbOersaH:

370, No cyTv Aena, 3anagHas KoHUEenums.

A. KapTalwkuH:

Ha. Hanpumep, HegaBHO KO MHe nogoLlen cneynanucT no otéopy He3aBUCUMbIX
ANPEKTOPOB N CNPOCKUI, C KEM B KOMMNAHUSIX HYXXKHO obLuiatbea. A pacckasan npo
npaBuna nucTuHra, obaymarn Bonpoc, 1 Mon OTBET Obi1 TakuM: obLwaTbCa Hago ¢
KOHTPOSIbHbIMW  aKUMoHepamMn, MNoTOMy 4TO 9TO OHM OyayT BbligBUraTb
KaHaugaTypbl, 3TO OHM OyayT BblGMpaTb. A BeOb 3TO HenpaBuibHO. AKTUBHYHO
ponb OOSMKEH UrpaTb caM COBET AMpPeKTOpoB. Hago nepeaatb UM Bce pblyaru, B
TOM 4uCrie HOMWHMPOBAHWE, MOCKONbKY WMHOrAa CKnagblBaeTcsi Komuyeckas

cuTyaumsi, ocobeHHo korga B 6opbbe 3a KoprnopaTuBHbIN KOHTPONb y4acTByeT



HECKOSbKO aKLMOHEPOB, Kak Oblfio B OAQHOW M3BECTHOW POCCUMIACKON NyOnnYHON
KOMNaHuW. Y OOHOro CBOW «HE3aBUCUMbIA» OUPEKTOP, Y APYroro — CBOW, a HU
OAHOro pearibHO HE3aBMCMMOrO HUKTO He npeanaraeTt. 3To 3agada-MvMHUMYM. A
3agava-MakCMMym — xoTenocb 6Obl, 4TOGLI 0Ocobas ponb He3aBUCUMMBbIX
ANPEKTOpOB Oblfla BCe-TakuM 3akpensyieHa MHCTUTYLMOHAaNbHO: MOXET ObiTb,
yepes cneumasnbHble KOMUTETbLI, MOXeET ObiTb, Yepe3 0b6a3aTenbHOCTb Bblgauu
pekoMeHgaunmn coBeTa OUPEKTOPOB MPU  OCYLLUECTBNEHUN  COENOK C
KOHTPOSIbHBIMW  aKUMOHEPAMM UMW COENOK, B KOTOPbIX MOXET BO3HUKHYTb

KOH(PIMKT MHTEPECOB.

P. AraHGersiH:

A noHan. MoxHo nepegatb MUKPOoH Ornbre KoHCTaHTUHOBHE? Ham Obino Obl
MHTEepeCcHOo ycnbiwaTb Bawwu B3rnagbl. MuHyBwMiA rog Obin 60eBbIM CO BCEX
TOYEK 3pEHNA — MOXeT ObITb, Aaxe bonblle, Yem rof, HO Tak unn nHayvye Bam
MOCTOSAHHO NMPUXOAMIOCH CTanKMBaTbCA Ha NPakTUKe N ¢ pedopMUpoOBaHMEM, U C
npobrnemamu, KoTopble MPUXOOAUTCA Kak-TO pewaTb, W C AaBNeHUWEeM, U Tak

aanee. Xotenocb 6bl ycnbiwaTb Bawy Touky 3peHus.

O. llepryHoBa:

Cnacunbo, B0o6, 3a BO3MOXHOCTb NPUHATL y4acTue B obcyxaeHuun. og Hasag B
aTon ayautopum Ha [leTepOyprckoM 3KOHOMMYECKOM OpymMe Mbl MOCTaBUK
nepen cobor HeCKonbko amMbuumosHbiX 3agady. OTO Obi CNMCOK U3 OecaTu
3agad. [1Be OCHOBHble 3agavnM kKacanucb TOro, 4TtobObl MOCTPOUTbL CUCTEMY
KOOpAWHAT W, NO CYTWU, HanucaTb MeToAMYeckMe pekomeHgauuun, bnarogaps
KOTOPbIM KOMMaHWM C rocygapCTBEHHbIM ydacTMeM Haydatcs [[obumBaTbes
YHKLMOHMPOBAHUSA CoBETa ANPEKTOPOB, NOHMMATbL, Kak (hOpMMPOBaTbL KOMUTET
no ayguTy, OTNu4aTtb KOMUTET BHYTPEHHEro KOHTPOMs OT KomMuTeTa Mo
BHYTPEHHEMY ayauTy, ONUCbIBaTb, kKak paboTaeT KOMUTET no cTpaTternn. NMomumo

3akoHa 00 aKUMNOHEPHbIX obuiecTBax, Mbl XOoTenu gaTb B PYKM KOMNaHMAM C



rocydacTMeM WHCTPYMEHTapuUin, NOCne Yero Mbl Kak akuMOHepbl CMOrfin Obl
NPUATN B 3Ty KOMMAHUK WU CMPOCUTb, MOYEMY OHA HE COOTBETCTBYET TEM
TpeboBaHUAM, KOTOpble Mbl K Hen npeobsBunn. Mbl Kak akuMOHEPbl OYEHb
XOTenn MnOCTPOUTb CUCTEMY, B KOTOPOM Mbl Oygem npenckasyembl AOns
KOMMaHuW. A ecnu Mbl Kak akUMOHEpPbI NpeackasyemMbl Ans KOMNaHuu, y Hac ecTb
BO3MOXHOCTb 3aJaBaTb BOMPOCHI, MOOLWPATbL 3a MUCMNOoSHEHWEe TpeboBaHUn Mnn
Haka3blBaTb 3@ HEUCMOSTHEHME.

BTopon 6onblion 6nok 3agad, KOTopbii Mbl nepea cobon ctaBunu, — 3agauu,
CBsA3aHHble C MNoBblWEHNEM 3MEKTUBHOCTM paboTbl rockomnaHun. OToenuTb
KOprnopaTUBHOE ynpaBreHne OT NOBbIWEHNA 3PPEKTUBHOCTN 1 OT METOA0NOMMN
MO MOBbIWEHNK 3PPEKTUBHOCTU OYeHb CcnoxHo. Koraa opmynupyellb
Kno4yeBble nokasatenn 9MAEKTUBHOCTU OANs MEeHEeKMEHTa KOMMaHuu, TO
M3HavanbHO npegnonaraewb, 4TOo y Teba eCcTb COH3HMK B nuULE CcoBeTa
AVpeKTopoB. PaccunTbiBaellb, YTO OH MPOBEPUT MPEANIOXEHUS, KOTOpbIE Aana
KOMMNaHWs, He3aBUCUMbIM OT Tebsl, akumoHepa, obpasom U CKOppekTupyeT
NO3ULUNI0 MEHEIKMEHTa B COOTBETCTBMMU KakK C TBOMMU TpebOBaHUSIMU Kak
aKuMoHepa, Tak M CO CBOMM MOHMMaHMEM — Bedb B COBETE [OMPEKTOPOB
paboTalT npodgeccunoHanbl. MoaTomy, Korga Mbl roTOBUAKM Habop KYeEBbIX
nokasatenem MeTogoniorn no OPMUMPOBAHMIO  KITHOYEBLIX MOKasaTenemn
3PPEKTUBHOCTN, TO UCXOAUNN N3 TMNOTE3bI, YTO KOPNOpaTUBHOE YyrNpaBfeHE B
KOMMNaHNAX YXe HanaxeHo. A 3HauuT, Korga Mbl NPUCTYNMM K BHEOPEHUHO
KNoYeBbIX NokaszaTenen adpdekTUBHOCTN, pa3paboTaHHbIX U YTBEPXKAEHHbIX MO
MeTodonormn, y Hac yxe 6yaeTr, ¢ OQHOW CTOPOHbLI, CUCTEMA KoopAuHaT, B
KOTOPOM Mbl OBBSACHMM KOMMaHusM, Kak pabotatb, a C ApYyrom CTOPOHbI,
KntoyeBble nokasatenu agdEeKTUBHOCTU, MO KOTOPbLIM Mbl 3TU KOMMaHUK Byaem
OLeHMBaTb.

Tpetun Gonbwon 6noK — Mbl MNOACTYNUIUCH K BOMpocaMm, CBS3@HHbIM C
KOMMNEeHcaunen coBeTa AUPEKTOPOB W KOMMEHCAUUU PEBU3NOHHBIX KOMWUCCUMN.

OTO TOXe O4YEeHb BaXHbIM  acnekT, perysimpoBaHMe  KOTOPOro  He



nepecmMaTpmBanocb MHOrO feT, a TO, KakuMm obpa3omM OH Bbln yperynupoBaH, yxe
He ycTpavBano YreHOB COBETOB ANPEKTOPOB B COBPEMEHHbIX pearnusx.

BoT B 3TK Tpn 6noka Bowwnun AeBATb U3 AeCATU 3a4ad, KOTopble Mbl 06CyXaanv B
npowrnom rogy. OcTtanacb ofHa HepeleHHass — MMEHHO TO, O YeM cKasan
PybeH AbGenoBud: NpoanuTb YneHaMm coBeTa OUMPEKTOPOB CPOK NpedbiBaHUA B
AOJDKHOCTN, YTOBbI MOXHO BbISIO B TEYEHNE HEKOTOPOro BPEMEHU MOMb30BaTbCS
9KCNEPTHLIM OMNbITOM M 3HAHMUSIMW, KOTOpPbIE HAKOMUM YfleH coBeTa OMPEKTOPOB.
MHaye Mbl cTankuBaemcd C TeM, YTO TONbKO YenoBeKk HayuHaeT paboTaTb,
Ha4yMHaEeT NoHMMAaTb CNeUngUKy KOMNaHUM — 1 TYT NPOUCXOANT CMEHA.
Bonbwyo yactb ceomx obewaHnin Mbl BbiNnoNHUNK. Ha camom gene, koraa Mbl
cTaBunu nepeq cobon 3T 3agadn, To camu HE BEPUIIN, YTO TaKOe KONMYECTBO
METOOMYECKUX PEeKOMEeHAAUMA W  MHCTPYMEHTOB B MpPUHUMNE BO3MOXHO
peanu3oBaTb B OANHOYKY. /I okaszanucb npasbl: BCe 3TO ObIfNo caenaHo BMecTe ¢
O3CP, Ha ocHoBe ctaHgaptoB OJ3CP, BMecTe ¢ KomMnaHusmu «bonbLuon
yeTBepPKN» (oTaenbHoe cnacnbo komnaHum PwC), BMecTte ¢ MockoBCcKom Bupxen
N BMECTE C 3KCnepTaMmm B 3TON OTpacnn, KOTopble, Kaxdbll CO CBOEW CTOPOHbI,
nomorasniu Ham 3TO OCYLLEeCTBUTb.

Ha cerogHsWHNN eHb KOMMaHMM C rocy4acTueM CUIbHO YAMBIEHDI, YTO BCE 3TO
y Hac Nony4Yunnocb, 0COBeHHO Koraa Mbl Ha4Yanm NPUMEHATb HaLWKW cTaHA4apTbl Ha
npakTuke n, Hanpumep, TpeboBaTb CO34aHUA KOMUTETOB MO ayauTy Y KOMMNaHWUR
BOEHHO-NPOMbILLIIEHHOrO Komnriekca. A HaM C TOYKM 3peHUst CTaHAapToB
ynpaBneHns HEBaXHO, B KaKOM MHAYCTpUN paboTaeT KOMMaHUs U KakoBO B HEW
yyactme rocygapctBa — CKaxeM Tak, OO0 YypoBHA «50% + 1 akumsa» B
ynpaesneHun. [1o3ToMy B MOMEHT MOLFOTOBKM K T[OAOBOMY COBpaHuio
aKUMOHEepOoB, NPWU OLEHKE AEATENbHOCTU MEHEMKMEHTA, Npu nepesaknoyeHnn
KOHTpaKkTa C reHepanbHbiIMW AupekTopamu, npu nepensdbpaHnn coBeTa
ANPEKTOPOB Mbl MPeabABAANIN KOMMAHUAM CTaTUCTUKY M Ha 3TOM OCHOBaHWUM
3a8BNANU: HET B COBETE KOMUTETOB — 3HAYUT, Mbl HE YBEPEHbI, YTO Mbl XOTUM

npoaneBatb ¢ TOBOW KOHTPAKT Kak C reHeparnbHbiM OAUPEKTOPOM. HeT OYHbIX



3acefaHMn  COBETOB  OMPEKTOPOB — Mbl  HE YBEPEHbl, YTO T[OTOBbI
KOMMNEHCNPOBAaTb COBET OMPEKTOPOB 3a Takoe NacCUBHOE yyacTue.

Mbl BnepBble MPUMEHUSIM HA MpPaKTUKEe B MacwTabax KpynHEWWMX KOMMAHWUK
Poccuinckon ®egepaumm Bce 10, O YEM pasroBapmBarn B Te€YEHUE HECKOSTbKUX
net. bnarogaps 3TOMy yXe B TEKyLWEeM KOpnopaTtMBHOM roady, Korga Mbl
COCTaBMAEM MHCTPYKLUUIO — TO, YTO Mbl Ha3blBaeM CITOBOM «AUPEKTUBbLI», — MNP
NoaroToBKe rOAOBbIX COOpaHMN aKUMOHEPOB, Y KOMMAHUMA C rocydacTuem
Oonblue He BO3HMKAET BOMPOCOB, MOYEMY KOMUTET MO ayauTy OOIMKEH 3apaHee
MOCMOTPETb Ha OTYETHOCTb, MOYEMY OMBUAEHAbI BaXKHbl aKLMOHEPY U no4vemy
akumoHep, 6e3ycnoBHO, OOMKEH UX MofyyaTb. TO eCTb 3a NOCreaHun rog Mol
co3ganun  MexaHu3sM MOAroTOBKM K MaclwTabHOMy BHEOPEHUO  HalumX
CTaHOapTOB.

OpHako ecTb ogHa npobnema — npobnema B MacwTabe ynpaBneHus.
KomMnaHuu, KOTopbIM/ Mbl YNpaBsieM Kak KoOMAaHMsiMu ¢ rocydactmem — 910 2,5
TbICAYM KOMMAHUN. N3 HMX Tonbko 60 — KpynHble KOMMaHuu, dopmMupytolme
CMMCOK CTpaTernyeckMx KOMMaHuh, Kyda, Mo CyTW, U BXOOAT OCHOBHblE
NIMCTUHIOBaAHHbIE KOMMaHMW. B NONOBMHE OCTarnbHbIX KOMNAaHW rOCyAapCcTBO HE
SIBMSETCA MaXOpPUTapHbIM aKUMOHEPOM, W Hago ckasaTb, YTO MpakTuka
KOPMOpPaTMBHOIO YMNpaBfeHNs B HEKOTOPbIX W3 HUX CUIMbHO OTNMYaeTcs B
XYALLYH CTOPOHY OT TOro, YTO Mbl BUOAUM B KOMMAHUSAX C rOCYy4aCTUEM.

Takum obpasom, y Hac ecTb 2,5 TbiCS4M KOMMNAHUIN, B 60 U3 KOTOPbLIX Mbl MOXEM
pearnbHO MOBMANATbL HA KOPNOPAaTMBHYIO NMPaKTMKY, @ BO BCEX OCTAlIbHbIX Mbl 3TU
CcTaHAapThl BbIHY>XAEHbI HABA3bIBaTb C OFPOMHbLIM TPYAOM MPOCTO NMOTOMY, YTO
HeT naen, KOTopble MOryT MO3BOHUTL B 3Ty OpraHm3aumio U ckasatb: «He
3abyab cooTBeTCTBOBaTbLY. 3agava, KOTOPYH Mbl MOCTaBUKN cebe Ha 3TOT rog u
Ha4Yanu WCMNONHATL — 9TO CO34aHWe WHCTPYMEHTOB, KOTOpble MO3BOMSIOT
yOaneHHbIM 00pa3oM KOHTponMpoBaTb, Kak W KakuMm oOpa3oM KomMnaHus
NPOBOAMT CBOK KOPMOPATUBHYK MOSIUTUKY. OTO HEBO3MOXHO AenaTb pykamu,

MOSTOMY CYLUIECTBYIOT WHCTPYMEHTbI, CylecTByeT cTaTtuctuka. KomnaHus



obs3aHa 3anosfiHsATb W BOBPEMSI BbIKMaAablBaTb OTYETbl MO  pe3ynbTatam
NPOBEAEHHOrO COBETa [AMPEKTOPOB — 4epe3 PperynsipHoOCTb KOHTPONsS MU
MexaHu3Mbl OOpaTHOM CBSA3M Mbl HavanuM OpMMpOBaTb, YTO Ha3blBAETCH,
«AUCUMMIAMHY  UCNOnHeHusi». WM Tonbko ecnv Mbl W panbwe 6ygem
nocrnegoBaTenbHO BHEAPSATb 3Ty AUCUMNINHY B TEYEHUE HECKONbKMX NeT U
rOTOBUTb KOPMOPATMBHbLIX CEKpeTapen K TOW POoNnn, KOTOPYK OHW AOSKHbI
MCMOMHATb, Y HAC NOSIBUTCS LLAHC, YTO AS1S1 KOMMaHUIN ¢ rocy4acTmemM, 0COBeHHO
KPYNHbIX, MeXaHW3M KOPMOpaTUBHOIO YMNpaBlieHWss CTaHeT MOoBCe4HEBHOMN
MPaKTMKOW, a He TeMOW AONS CeccU Ha OTAENbHbIX KOHEepeHUusix, rae Mbl
pacckasblBaeM Apyr ApYry, Kak 3TO BaXHO.

Mbl 3aMeTuUnu Ha onbiTe: ecnu KomnaHusi opMUpyeT M BHeApPSieT XOopoluuve
OCHOBbI KOPMOpPaTUBHOIO yrpaBneHus U pacrofiaraeT Xopollen NpakTUKOW, TO
3TOT Mpouecc B KOMMaHMM He3ameTeH. Ho ecnum y KoOMnaHuM nnoxoe
KopriopaTMBHOE ynpaBneHue, oTpuuaTeribHoe BNUSHME Ha (UHAHCOBBLIN
pe3ynbTat OyaeTt yygoBuwHoe. MNMpumep — KoMNaHWM BOEHHO-MPOMbILLIIEHHOIO
komnnekca. OTCyTCTBME KOHTPOSISi CO CTOPOHbI coBeTa OAUPEKTOPOB NpuBOAUT
Yyalle BCEro K UCKaKeHUsIM B OTYETHOCTU, K TOMY, YTO aKLMOHEP He 3HaeT U He
cnocobeH BOBpPEMS 3aMeTUTb HeraTUBHble TEHAEHUUW, HakannuBawolMecs B
opraHusaumn. OTcyTCTBME COBETA AUPEKTOPOB, 3aNHTEPECOBAHHOIO B TOrMYHOM
pasBUTMM KOMMNAHMM — NOTOMY YTO AMPEKTOpa OTBEeYatloT CBOEN penyTaumnemn, —
M OTCYTCTBME KOMUTETa MO CcTpaTernM npuBOAUT K TOMY, YTO BO MHOTUX
KOMMaHMAX C rocy4acTUeM Mo-NpexXHeEMYy HeT CTpaTernm pasBuTus.

BepHycb Kk TOMYy, 4YTO Hado AenaTtb: [MaBHOE — AUCUMMAMHA WCMONHEHUS.
Kaxabll AeHb HanoMuHaTb, NMPOBEPSTb, @ MOTOM BHeAPSTb 3TWU CTaHOapThl B
NMOBCEAHEBHYI KOPMNOPaTMBHYIO MPaKTUKy Yepe3 MexaHu3Mbl obpaTHoW CBs3W,
yepe3 Knw4yeBble MNokasaTenn 3PEPEKTUBHOCTM, 4Yepe3 KOHTpakTbl C
reHeparnbHbIMY AUPEKTOPaMUN 1 YNieHaMn COBETOB AMPEKTOPOB.

[ns ce6sa Ha bnvkanlwniA roq Mbl NOCTaBUNM 3aaady pa3paboTkn U MOHUTOPUHra

TEXHOJTIOTNYECKNX MHCTPYMEHTOB, KOTOpbIE NO3BOJIAT aKUnoHepy



B3aMMOAENCTBOBATb C COBETaMU OMPEKTOPOB. BTopas Gonbwas 3agada — Mbl
XOTMM  Hay4YuTbCA O4YHO B3aMMOLEWCTBOBATb C TEMWU He3aBUCUMbIMU
ANpEKTOpamMK, KOTOpPbIX Mbl U3bupaem B komnaHun. Mbl nonpobyem B Havane
KOpnopaTMBHOIO roga — OMNsSATb X€ COBMECTHO C HawuMK Kofneramu no
NHOYCTPUN, C SKCnepTamu, — MOACTYNUTLCS K TOMY, 4TOObI OT Nnua akumMoHepa
NOCTaBUTb 3afayy BHOBb M3OpaHHbIM HE3aBUCMMbIM AUPEKTOpPaM B COCTaBe
coBeTa AMPEKTOpPOB. HyXHO, 4TOObl OHWM ycnbllWanM Hac Kak akuMOHEepOoB WU
YACHUNK, Kakue UenuM M 3agayyM Mbl CTaBUM B LIENIOM nepes KOMMaHuamu u
nepeq Kagonm nU3 KOMMaHUM C TOYKM 3PEHUSI S3KOHOMWYECKOro pa3sBuTus. A B
TeyeHne roga Mbl CO30agnM MexaHu3aMmbl 0OpaTHOW CBA3M, U Torga, 3aBepluast
KOpnopaTuBHbLIA rog B anpene mecsiue, roToBsCb K rogoBbiM COOpaHusiM, Mbl
CMOXeM  gobutbcs, 4TOObl  KNYeBble  nokasatenn  3ddEKTUBHOCTU
COOTBETCTBOBANM TEM pe3ynbTatam M TeM npoueccam, KOTopble KOMMNaHus
BeOeT B TeyeHune roga. A Bce TO, YTO KOSSEern NnpeanoXxmnm B Ka4ecTBe Hakasa
Ha crneaywLwnin rog, Mbl, Kak MU B MNPOLINOM rogy, 3anuwem u obellaem, 4To

POBHO 4epea rog npnaemMm 1N pacCkaxem, 4To n3 3Toro Ccymeem pearnim3oBsaTb.

P. AraHbersH:

OrpomHoe cnacubo. Ha 3ToM ONTMMUCTMYECKOM HOTE MOCe YEeCTHOro ortdyeTta
Onbrn KoHCTaAHTMHOBHLI O npoAdenaHHon paboTte W nnaHax Ha Oygyuwiee
npeanaral 3akoHYNTb Hawe 3acedaHne. OTBevaTb Ha BOMPOCHI Mbl YXe He
Oyaem, ecrnu Bbl XOTUTE YTO-TO CMPOCUTL Y Y4aCTHUKOB, NOAXOANTE NPSMO cloga.
Hawe Bpems yXe UCTEKNOo, Tak ckadaTb, «Kapaysl ycTan», Tak YTO pacxXOAnMCS.

Bonbloe Bam cnacubo.



