Mage nofpund or type unknown

KoprnopaTuBHOe ynpaBseHne npeactaBnseT cobonm cncreMy B3aMMOOTHOLLEHUN MeXXay
MeHeO)XKepaMun, COBETOM AUPEKTOPOB, aKLMOHEepaMn N 3anHTEepPeCOBaHHbIMU NNLAMUN MO
yrnpaBieHnto KoMmnaHnen. Takas cucteMa BJINSET He TOJIbKO Ha TeKyLine foX0oA4bl
BNlafesibLues, HO N Ha byayuwme nHBeCcTULMM KomMmnaHmn. Miueectopam Hebe3passinyHo,
KaknMm ob6pa3oM KOMMaHMA CTPOUT CBOM B3aMMOOTHOLLUEHUSA B CUCTEME yMNpaBJIeHUS.
MopTdhenbHbIX MHBECTOPOB 6€CNOKONT, HACKOJIbKO 3(h(PEeKTUBHO NCMONL3YIOTCA UX
WHBECTULMN, KaKne Ba>KHenLWme peleHns (KpyrnHble CAeNKn, pecTpyKTypusauus,
C/INAHUA N T. N.) TOTOBATCSA N MPUHUMAOTCA MEHELXKMEHTOM KOMMAaHNN, MOXXHO SN
CBOEBPEMEHHO Mosly4aTb 06 3TOM MHPOPMALMIO U KaKUM-TO 06pa3oM BAUATb Ha 3TOT
rnpouecc.

CoBeplLUeHCTBOBaHME KayecTBa PYKOBOACTBA B aKLMOHEPHbIX 0bLiecTBax cnocobcTeyeT
NOBbILLEHMNIO 3HEKTUBHOCTUN AEATENBHOCTN KOMMNAHMA N pacLUMPEHNIO BO3MOXKHOCTEN
NX AOCTYNa K BHELWHEMY (OMHAHCUPOBAHWIO, @ 3HAYMUT, IBNSIETCSH OAHUM U3
o06a3aTesbHbIX YCJIOBUIA YCTONYNBOIr0 SIKOHOMNYECKOr0 pocTa.

KoMnaHusa, »xenatowaa npueieyb MHBECTULIMN, A0/HKHA OTBEYATb OXXUAAHUSAM
NoTeHLUMasIbHbIX aKLMOHEPOB, Npexxae Bcero B 061acTn HOOpMaLMOHHOWN
npo3pavyHocTu busHeca. OpneHTUPOM B aHHOW chepe ABNATCA CTaHAaPThI
NHMOPMALMOHHOW MPO3PAaYHOCTN, pa3paboTaHHbIe B paMKax KOPNopaTUBHOIO
3aKOHOAATesIbCTBA Pa3HbIX CTPaH, @ TakXXe pPa3/InyHble KOOEKChl N PEKOMEHAaLnn .

[N NHBECTOPOB NPU MPUHATUN peLleHns 06 NHBECTUPOBAHNN KannTana OCHOBHbIM
OPVEHTUPOM ABNAKTCS OLEHKN, MPUCBOEHHbLIE KOMMAHUN N3BECTHLIMU PENTUHIOBLIMU
areHTCcTBaMu. Y4mTbiBasA 3TO, KOMMNAaHUA MOXXET BOCMOJ/1b30BaTbCA YC/Iyramum O4HOIo 13
areHTCTB 1, 3anJ1laTUB eMY, MOJIY4YNUTb OLLEHKY CBOEr0 YPOBHSA KOPMOPaTUBHOIO
ynpaBJieHns. KoMNaHWs B CBOEN AeATENIbHOCTU U NPU PaCcKpPbITUN NHPOPMALMN MOXKET
cnefoBaTb TEM CTaHAapTaM, KOTopble cHMTatloT Hanbonee BaXXHbIMUN BONbLLINHCTBO
PENTUHIOBbIX areHTCTB.

PenTuHr asnaeTcsa Hanbosniee KOMMNIEKCHOM OLLEHKOMN KavYeCcTBa KOPrNopaTUBHOIO
ynpaBsieHUs. B HacToswee BpeMsa B Poccnm BblAENAKOTCA ABa perynsipHo obHoBASEMbIX
pPeNTUHIra KOPNOpPaTUBHOIO yrpaB/eHNSA: COCTaBSEMble MeXAYHAPOAHbIM PENTUHIOBbIM
areHTcTBoM Standard & Poor's n POCCMUCKUM MHCTUTYTOM ANPEKTOPOB COBMECTHO C
pPeNTUHroBbIM areHTcTBOM DKcnepT PA (PUL - 9kcnepT PA).


https://www.evkova.org/#evkova

Llenb penTuHra KoprnopaTUBHOIro yrnpaBJsieHNS 3aKJII04AETCSA B CPAaBHUTE/IbHOM aHasn3e
TEeKYLNX CTaHOAPTOB yNpaBieHNs OTHOCUTESbHO CYLLLECTBYIOLLMX ONTUMANIbHbIX
mMoaenen. B oTamumne oT KpeanTHOro pernTUHra, KOTopbl BNSET Ha
KpeamTocrnocobHOCTb KOMMNaHUM N NPUBEKATENIbHOCTb ee LleHHbIX byMar ons
WHBECTOPOB, PENTUHI KOPMOPAaTUBHOIO yNpaBJ/ieHNSs He SABNAETCS NMokKa3aTesiem
KPeOoUTHOro KayecTBa KOMMaHUN, @ B LIEJIOM XapaKTeEpPU3yeT Ka4eCTBO KOPMOPaTMBHOIO
ynpaeBsieHns. PEATUHI KOPNOPAaTUBHOIO YrNpPaB/IEHNS OTPAXKAET MHEHME areHTCTBaA
OTHOCMTENBLHO TOr0, B KaKOW CTerneHn rnpakTuka KoprnopaTMBHOIO yrnpaBaeHUs aHHOWN
KOMMaHWM COOTBETCTBYET KOAEKCAM, NPMHLUMMNAM U CTaHAapTaM B AaHHon obnacTu.

PenTuHr KopriopaTuUBHOIro yrnpasneHnsa S&P aBnseTcsa Knaccuy4eckon penTUHIOBOW
oueHKon. Llenib penTuHra COCTONT B CPAaBHUTESIbHOM aHaIm3e TeKyLWwmnx cTaH4apTos
ynpaBsieHU OTHOCUTENIbHO OBLLEenNpPUHATBIX 3TaJIOHHbIX MoAeNen, npexae Bcero
COOTBETCTBUA NpuUHUUNaM KopriopaTusHoro ynpasneHns O3CP.

PeTUHr KoprnopaTmBHOro ynpasneHusa PUL - 9kcnepT PA npeacTtasnseT cobon oueHKy
KavyecTBa CUCTEMblI KOPNOPaTUBHOIO yrpaBsieHNa B POCCUNCKUX aKLLMOHEPHbIX
obuwecTBax. OH oCyLLeCcTBAAETCA KOHCOPLMYMOM POCCUNCKOrO MHCTUTYTa ANPEKTOPOB
(PNO) n penTUHIroBOro areHTCTBa IKcnepT PA npun nogaep>xke HaunMoHanbHOro coBeTa
Mo KOpropaTuBHOMY yrnpassieHuto. OCHOBY AaHHOWN MeTOAUKM CoCTaBnseT
conocTaBsJieHNE NMPaKTUKN KOPNOPaTUBHOIO yrpaB/ieHNA POCCUNCKNX KOMMAHUIA CO
CTaHOapTaMun, 3aKpensieHHbIMU B POCCMNCKOM KOPMNopaTUBHOM 3aKOHOL4ATe/IbCTBE,
nosioXeHnaMm Kogekca KopnopaTuUBHOIo rnoBefeHns U peKoMeHgaumnamMm «nepenoson
MPaKTUKN» MHBECTOPOB. DKCNepThbl KOHCOPLUMYMA aHANMN3NPYIOT MHOpMaLmio,
MOJTYHEHHYI0 U3 aHKET KOMMaHUM N Ny6ANYHbIX NCTOYHUKOB.

OueHKa KOprnopaTUBHOI0O ynpaBieHnsa No3BosiseT MHBECTOPaM MUHMMMU3UPOBATb PUCKN
NpPY NPUHATUN MHBECTULIMOHHbBIX PELLUEHWNIA, @ KOMMAHMSM - MOBbLICUTbL CBOIO
NpUBAEKaTENbHOCTb B M1a3ax NoTeHUMasbHbIX MHBECTOPOB. IHBECTOPbLI MMET
BO3MO>XHOCTb MOJly4aTb AOCTOBEPHYIO N YNOPAOOYEHHYO MH(OpMaL Mo, YTO NO3BONAET
UM CHUXXaTb CBOW PUCKW. MoTeHUMaNbHble NHBECTOPbI A0JIXKHbI 3HaTb, HACKOJILKO
MEHe>XMEHT KOMMaHWUN YyYUTbIBAaeT MHTEpPeChl aKLLMOHEPOB, B KaKOW CTEMEHN OHMU
BAVSAIOT Ha NPpUHATNE 0OLLEKOPNOPATUBHbLIX PELLUEHUN, KaKOBbl FapaHTUX MoayvyeHuns
NpunbbIIN 1 pocTa CTOMMOCTU BusHeca. AKLLMOHEpPbI NOJy4aloT BO3MOXKHOCTb YBE/INYEeHNA
cBoero 6,1arococTosiHMS 3a CYEeT MOBbILLEHNS UHBECTULIMOHHON NMPUBJIeKaTEeIbHOCTY
KOMMaHUM N poCcTa CTOMMOCTU aKLUMn. MeHeAXXMEeHT KOMMaHUN C BbICOKMM Ka4yeCTBOM
KOPMNopaTMBHOI0O ynpaBieHns oueHnBaeTCsa 6osiee BbICOKO.



POCCUIACKMM KOMMAHMSAM A1 yCNeLwHon AesTeNbHOCTY No NPUBAEYEHUIO0 MHBECTULNA
Heobxoaum 6onee TWATENbHbIA NO CPABHEHUIO C APYrMMKU CTPAaHaAMWN aHaNn3
BHYTPEHHUX (PaKTOPOB MHBECTULIMOHHOW NpUBNEKaTeNbHOCTN B3Heca, OCHOBHbIX
COCTaB/ISIOWMX KOPNOPAaTUBHOIO yrpaBieHUs, onpeaensowmx ero yposeHo. Kaxxaasn
KOMMaHNA Ha OCHOBE 0B ENPUNHATBLIX HOPM KOPNOPaTUBHOIO YrpaBseHUs A0/KHa
pa3pabaTbiBaTb METOANKY AJ1S1 OLLEHKN CBOEro COCTOSIHUS KOPMOPATUBHOIO yrnpaBieHus
n cobnoaeHna 0CHOBHbIX €ro NPUHLUMOB.

B HacTosilwee BpeMsl Npu aHaan3e NHBECTULMOHHOW NpuBsiekaTeNbHOCTK BulHeca
pa3/INYyHble PENTUHIOBbIE areHTCTBA U CaMM UHBECTOPbI KpOMe (hMHAHCOBbIX
nokasaTesiel onnpatTCs Ha He(UHAHCOBbLIE KPUTEPUM, PaCcKpbiBatoLLMe NOTEeHUWaN
KOMMaHNKN, ee BO3MOXXHOCTN CTabunbHO 1 ycnewHo pa3BuBaTbCsA. CBOKO OLLEHKY OHWU
OCHOBbIBAKOT Ha NMoAPOBHOM N3yYeHUN BHYTPEHHMUX JOKYMEHTOB SMUTEHTOB, aHasIn3e
CTPYKTYpbl COBCTBEHHOCTN 1 0cObeHHOCTen (hOPMUPOBAHNSA U AeATENbHOCTM OPraHoB
BbICLLIErO YPOBHS yNpaBieHusl, BbIIBJIEHNE TEXHONOT N MPUHSATUS KOPMOPaTUBHbIX
peleHnin, onpegeneHne oTBETCTBEHHOCTU AOJ/IKHOCTHbIX JINL, OTHOLLIEHUI KOMMNaHUK C
rocygapcTBOM U MHBECTULMOHHBLIM coobLLecTBOM. Bce 3TO HEBO3MOXXHO 6e3
CBOEBPEMEHHOr0, MNOJIHOIO U AOCTOBEPHOIr0 PAaCKPbITUS MHDOPMaLUK,
COOTBETCTBYIOLLEN BbICOKUM CTaHAapTaM KOPNOpPaTMBHOMO yrpaBJieHMs.

B ronoBbix oT4yeTax Bce Bonbluee KOMYEeCTBO KOMMaHWUM pacKpbIBalOT MHOPMaL IO O
cobnogeHnn ctTaHgapToB Kogekca. OQHaKo 40 CMX NOpP CYLWEeCTBYET 3HAYNTENbHbIN
pa3pbiB B KAYECTBE KOPNOPAaTUBHOIO yrpaBaeHUs Mexay HebonbLlwonm rpynnon BeayLmx
POCCUNCKMX KOMMAHUI 1 60MbLWINHCTBOM APYrUX, KOTOPble (hOPMasibHO MOAXOAAT K
BHeApPEeHNo CTaH4APTOB KoAeKca. boNbWNHCTBO YN1eHOB CcoBeTa ANPEKTOPOB KPYMHbIX
POCCUNCKNX KOMMAHUI NOKa He OTHOCAT npobaeMbl pacKpbITUS MHOPMaL KM K
Ba>XHENLLNM BOMpocCam cBOENn 0eATeJIbHOCTU U NMPaKTU4eCkKnm He NpnHMNMaloT y4aCTnsa B
MPUHATUN peLlEeHn B aHHOW obnacTu.

Kak noka3biBaeT NpakTuka busHeca, B HacTosLWEe BPeEMSA OTKPbLITOCTb M MPO3PayvHOCTb
6n3Heca ABNSAIOTCA HEMAaTEPUasibHbIM aKTUBOM, KOTOPbIA MOMOraeT KOMMNaHUn
BbICTPanMBaTb NOCTOSAHHbIE B3aMMOOTHOLLUEHMS C MHBECTOPaMM U NPUBNEKATb
HeobxoaunMble CpeaACcTBa A1 Pa3BUTUA KoMNaHuKu. JlloboMy MHBeECTOpPY, Kak
nopTgenbHOMY, Tak U CTpaTernyeckoMmy, HeobxoaAnMMo NOHMMaTb Lesb, KOTOPYK CTaBUT
nepepn cobon KOMNaHUA, NOTEHUMaN yNpaBAeHYeCKON KOMaHabl, COCTOSIHME
KOPMopaTMBHOIo yrpasieHns. Bce 3Tn hakTopbl BAUSAIOT Ha CTOMMOCTb BM3Heca u
LLeHHbIX ByMar KOMNaHUM U MOTryT CTaTb OCHOBOWM HaOeXHOCTU 1 LLenecoobpasHoCTy
WHBECTUPOBAHNSA B €e LieHHble ByMmarw.
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