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Preface

Today the world faces a number of critical development
challenges, from chronic poverty and economic instability to
climate change and harmful emissions. The United Nations is
working to identify and address some of the world’s greatest
challenges through the formulation and then implementation of
sustainable development goals. As part of the United Nations
post-2015 agenda, the sustainable development goals will play
a crucial role in catalysing efforts to address the urgent
challenges of the twenty-first century. Every institution, in
every sector, will have a moral imperative to contribute to
these goals. This is our common challenge, to secure our
common future.

Sustainability reporting plays an important role in
providing the tools that will be needed to implement the
sustainable development goals. High-quality corporate
reporting on the environmental and social issues that
businesses face can help identify targets and measure
progress. Such reporting can play an important role in driving
investment to sustainable business practices, financing the
sustainability outcomes that the world seeks.

The demands of investors and other stakeholders for
improved sustainability reporting have already begun to bear
fruit. In recent years, policymakers and stock exchanges
around the world have been greatly accelerating their efforts in
this area. The stock exchanges in Brazil and South Africa, for
instance, have become leading examples of promoting
corporate sustainability reporting — examples that even
exchanges in more developed countries look to for lessons.
Government regulators from France to India, from Sweden to
China, have begun introducing new rules requiring corporate
sustainability reporting.

Vii



PykoBoacCTBO No nepeaoBoOM NpakTuke B 061acT OTYETHOCTU MO
nokasartensim

In 2009, United Nations Secretary-General Ban Ki-
moon launched the Sustainable Stock Exchanges initiative, an
effort co-organized by UNCTAD, the Global Compact, the
United Nations-supported Principles for Responsible
Investment and the United Nations Environment Programme
Finance Initiative. Since that time the Sustainable Stock
Exchanges has seen major stock exchanges around the world
sign its voluntary public commitment to promote improved
corporate reporting — and ultimately performance — on
environmental, social and governance issues.

We are not at the end of this work, but we are at the
end of the beginning of this work. With more than a decade of
sustainability reporting experiences to look back upon, we
have today enough examples that we can begin to talk of best
practices and share the lessons learned.

In 2012 at the United Nations Rio+20 Conference,
member States reiterated “the importance of corporate
sustainability reporting”, in the context of sustainable economic
growth. Member States called on the United Nations to assist
industry, interested Governments and relevant stakeholders to
develop models for best practice. The United Nations
Secretary-General appointed UNCTAD as an official
implementing body for this call to action. This guidance is
UNCTAD’s first response to this call to action. Developed
through the UNCTAD Intergovernmental Working Group of
Experts on International Standards of Accounting and
Reporting, the guidance benefits from the inputs of leading
stock exchanges and accounting professionals, investors and
standard setters. The guidance serves as a voluntary technical
tool and provides an opportunity to share best practice
experiences in this area.

Mukhisa Kituyi
Secretary-General of UNCTAD
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l. O630p: AopoXHaA KapTa Ans
pa3paboTKu MHMUMATUB B obGnacTu
OTYETHOCTMU MO NnoKasaTesiam
YyCTOM4YMBOCTU

HacTtosiwee pykoBoAcTBO npeacTtaBnsetr  cobown
TexHu4eckoe nocobue na ooHO0BbIX BUPXK U PErynupyroLmnx
OopraHoB, OTBeYalwLWMX 3a BOMNPOCbl  KOPNOpPaTUBHOW
OTYETHOCTU M paccMaTpMBalOLLMX BO3MOXHOCTb BblABMKEHNS
HOBbIX UMM COBEPLLUEHCTBOBAHNA CYLLECTBYIOLNX MHULMATUB,
HanpaBneHHbIX Ha MNOOLUPEHME OTYETHOCTM Kopropauun no
nokasatenam YycTtonmymsocTW. [log TakoWm OTYETHOCTbIO B
AAHHOM KOHTEKCTe MOHMMaeTCsi OTYETHOCTb, KacaroLlasics
couManbHOM M NPUPOAOOXPAHHOM  MOMAUTMKM KN ee
pesynbtatoB'. Bce 6onbluee uuMcrno POHAOBLIX OUPX U

! JlaHHBIH TIOAXO COrIacyeTcs ¢ JOKIanoM [ pymmsl
BHU/IHBIX JIeSTENICH BRICOKOTO YPOBHSI MO MOBECTKE
IIHS B 001acTH pa3BUTHA Ha nepuox mocie 2015
roJia, B KOTOPOM I10]] OTYETHOCTBIO MO MOKa3aTeNsIM
YCTOHYHBOTO Pa3BUTHS TAKKE TOHUMAETCS
OTYETHOCTb M0 Pe3yJIbTaTaM JeSTeIbHOCTH,
HaIpaBJICHHON Ha pPelIeHHe YKOJIOTUUECKUX
conunanpHbix mpodiiem (United Nations, 2013:24). B
9TOM JIOKJIaIe OTMEYAETCs], YTO COTITACHO
OIPeJIETICHUIO COLMATBEHON OTBETCTBEHHOCTH
(crarmapt ISO 26000) conmanbHBIE BOIPOCH
BKJIFOYAIOT, B YACTHOCTH, TAKHE ACTICKThHI
9KOHOMHMYECKOT'0 Pa3BUTH, KaK CO3JaHue paboInx
MECT, COKpaIleHHe MacIITab0B HHUIIETHI U Pa3BUTHE
Ha OOIIMHHOM YpOBHE. B HeM Takxke oTMedaercs,
9T0 OOJBITMHCTBO (POHAOBBIX OUPK H
PEryJIHpPYIONMX OPraHOB YKe TPHUHSIIN MOAPOOHbIE
HOJIOXKEHHS MM PYKOBOJICTBA 10 BOIPOCAM
KOPIIOPATHUBHOTO YIIPaBICHUS U (pUHAHCOBOIT
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PerynvpyroLLMX OpraHoB y>Ke OCYyLLECTBMAET MHULMATUBLI UNn
3aHMMaeTca ux paspaboTkon, C Tem 4Tobbl MOMOYb
KOMMNaHMAM OOCTWYb CreayoLwWmX Lenemn:

a) obecneynTb yOOBMETBOPEHNE MEHSIOLMXCH
noTpebHOCTEN MHBECTOPOB,

b) pasobpatbca BO Bce ©Gonee CNOXHbIX
TpeboBaHMAX W OXMAAHMAX, KacawlMXCs  pacKpbITUS
UHdopMaLmK;

C) opraHusoBaTb YynpaereHne AesiTenbHOCTbO
no obecneyYeHunto yCTonunBoCTH;

d) Hay4nTbCA BNOETb coumnanbHble 7
JKoJ1orm4eckme pmCckm n BO3MOXXHOCTU U pearnpoBaTb Ha HUX.

Bce 910 npoucxoaut B 0OOWEM  KOHTEKCTE
MeXOyHapoA4HOW MOMNUTUKWA, B paMKax KOTOPOW yBeruveHue
yucna rocygapcCTB-4YNeHOB, MNOOLWPSWNX NpeacTaBneHne
KopnopaumsiMm OTYETHOCTW MO MoKasaTensMm YCTOMYMBOCTMU,
paccmaTpuMBaeTCa B KayecTBe OAHOIO M3 OCHOBHbIX YCMOBWWA
obecnevyeHns ycTon4mMBoro pa3sutus (Bctaska 1).

BctaBka 1. OTHOWeEHMe K BONpOCy B paMKax
Opranmsaumn OOBLeauHeHHbIXx Hauun: 3aka3 co
CTOPOHbI FOCYAAPCTB-Y/IEHOB Ha WHUWLMATUBbI B
o651acT OTYETHOCTU NO NoKasaTesiIAM YCTOMYNBOCTHU

MexnpaButenbCcTBEHHasi paboyass rpynna 3KCMepToB MO

nH(opMaImy, B TOM YHCIIe ONPEENIIONNe TOPI0K
TIPUMEHEHHs YIPaBICHIECKUX U (PUHAHCOBBIX
HPaBMII JUTSL TOCTHIKEHHMS LIesiel B 001acTu
ycroiuusoro pazsutus (UNCTAD, 2011a).
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MeXAyHapoAHbIM  CcTaHgapTaMm yyeta M oTvyetHoctn (MCYO)
aewncteyeT nog arngon KOHKTAL. Ha ee gBaguatb AeBATON ceccumn B
2012 rogy O6Obino paccMoTpeHo 6onblioe YMCNo  MHUMLMaTUB
HaLMOHAmNbHbIX  PErynupyrolnx opraHoB U  OHAOBbLIX  BupXx,
HampaBfieHHbIX Ha MOOLWPEHNE OTYETHOCTM MO MoKasaTensm
yctonumoctn. O6cyxganucb, B YacTHOCTW, AOKMadbl MO uToram
KoHdpepeHumn OpraHmsauun O6beamHeHHbIx Haumim no yctonynsomy
passutuio ("Puo+20"), coctosiBlenca B Puo-ge->XaHelipo B uioHe
2012 roga, M KOHKPETHO nMyHKT 47 WTOroBOro [JOKyMeHTa
KoHdepeHuun, osarnaeneHHoro "byayuiee, KOTOporo Mbl xoTum". B
3TOM NMyHKTE rocygapcTBa-yneHbl Npu3Bany npaBuMTenbLCTBA U Apyrue
3aMHTEepecoBaHHbIE CTOPOHLI "padpaboTaTtb Npy NOAAEP)KKE CUCTEMBI
Opranunsaumm O6beanHeHHbIX Hauui... Mmogenu nepeaoBon NpakTUKn
W noagepXuBatb YCUNMUSA MO MWHTETPUPOBAHUIO OTYETHOCTU MO
BOMPOCaM YCTOMYMBOrO passutua". Bbino oTMevYeHO Takke, 4TO
FOHKTAL siBnsietca ogHUM M3 odumumManbHbIX OpraHoB, OTBEYaHLLNX
3a peanusauumio npusbiBa "Puo+20" K NpuHATUIO Mep B obnactu
OTYETHOCTM MO MoKasaTeNnsm YCTOMYNBOCTMW.

B otom cBssum [pynna akcneptoB obcyguna BONpPOCHI,
CBSi3aHHble C pPOCTOM CMpoca Ha OTYETHOCTb MO MNoKas3aTensm
YCTONYMBOCTM W YBEMWYEHVMEM YMCMa WHUUMATUB HauUMOHAaNbHbIX
perynvpyloLwmx OpraHoB W OHAOBLIX OMPXK, HampaBreHHbIX Ha
noowipeHne TakonW otdyeTtHocTM. Kpome Toro, [pynna otmetuna
Ba)KHY0 pOfb, KOTOPYH MOFyT cCbirpaTb (OHAOBble OupPXK B
nooLLpeHnn Ka4eCTBEHHOW  OTYETHOCTMU no nokasarensm
ycTonumBocTM (6narogapss CBOMM  NMCTMHIOBBIM — MpaBumam  u
hakynbTaTUBHBIM MHOEKCOM YCTOMYMBOCTM), @ Takke MHOroobpasue
COOTBETCTBYIOLWMX TpeboBaHU M WHUUMATMB U HEeOoBXOAMMOCTb
AanbHeWLwnX YCUNMMA NO COrfacoBaHW MOAXOAOB roCyAapcTB-
YIEHOB K OTYETHOCTW MO MoKasaTensMm ycTondmsBocTW. W HakoHeu,
pynna cornacunace ¢ HeobXoAMMOCTbIO AanbHEeWnWero aHanusa u
o6CcyXaeHus mHuMumatMB B 06nactM OTYETHOCTM MO NoKas3aTensm
yCTOMYMBOCTM B Lensx obmeHa CTpaHOBbIM OMbITOM B OAHHON
obrnactn n obecne4yeHns OpUEHTUPOB B YacTU MEPEeAOBOW NPAKTUKM
ANs AVPEKTUBHbLIX OpraHoB 1 gooHaoBbIx 6upx (KOHKTAL, 2012 roa;:
3-4).

B 2013 rogy B nepuog mexay ceccuamun MCYO OpraHusauumsi
O6beavHeHHbIx Hauun onybnukoBana paoknag [pynnbl  BUOHBLIX
AeATenen BbICOKOrO YPOBHS MO NOBECTKE AHA B 0O6nactv pa3BuTus Ha
nepuog nocne 2015 roga, B KOTOPOM npeanaraetcs, 4Tobbl B
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Oyaywiem HauyuHasa, camoe nosgHee, ¢ 2030 roga Bce KpymnHble
KOMMepYecKMe NpeanpuaTUsa OTYMTbIBAnMCb O TOM BIMSIHUK, KOTOPOEe
OHM OKasblBalOT Ha MPUPOOHYKD W couuanbHyl cpegy, wnm
00bsACHANN, nodemy oHu aToro He genatoT (United Nations, 2013:24).
HekoTopble WMHBECTOPbl U OpraHnsaunyM rpaxgaHcKoro obwecrsa’
Nnpu3bIBalOT FOCy4apCTBa-yYfieHbl cAenaTb BHEAPEHME B MPaKTUKY
OTYETHOCTM MO MoKa3aTenam YCTOMYMBOCTM OLHOW M3 LEenen B
0obnacTu yCTon4MBOro pasBmMTUSA B KOHTEKCTE MOBECTKU AHS B obnactu
pa3suTusa Ha nepuog nocne 2015 roaa.

HacTosiiee pykoBoACTBO MOArOTOBMEHO C y4eTOM
pekoMeHAaumn MexayHapoaHbIX 3KCnepToB (nMpunoxenue 1) n
pe3ynbTaToB aHanu3a, coaepxawerocsa B cnegylowmnx
nybnukauusix: Corporate Governance Disclosure in Emerging
Markets: Statistical Analysis of Legal Requirements and
Company Practices ("PackpblTue nHgpopmaumm no sonpocam
KOpnopaTMBHOIO YynpaBneHus Ha (OPMUPYIOLLMXCA PbIHKaX:
cTaTUCTUYECKMA aHanui TpeboBaHWM 3akoHOAATeNbCTBA U
npaktmkn  komnavuii")  (UNCTAD, 2011a), "Corporate
Greenhouse Gas Emission Reporting: A Stocktaking of
Government Schemes" ("KopnopaTuBHaa OTY4ETHOCTb MO
BbIOpOCaM MapHUKOBBLIX Fa30B: aHanuM3 rocyaapCTBEHHbIX
nporpamm (OECD, 2012)", "Sustainable stock exchanges: A
report on progress" ("Yctonumsble boHOOBbIE OMPXK: AoKnag
o pocTturHytom nporpecce") (Sustainable Stock Exchanges
Initiative, 2012) n Carrots and Sticks: Sustainability Reporting
Policies Worldwide — Today’s Best Practice, Tomorrow’s
Trends ("KHyTbl 1 NpAHWKK: NONUTUKA B 0BNacTU OTYETHOCTU
no nokasaTensiM yCTOMYMBOCTU B Pa3NNYHbIX CTpaHax mupa —
COBPEMEHHbIA NepeaoBon ONbIT, 3aBTpalUHWE TeHaeHummn")
(United Nations Environment Programme (UNEP) et al.,

2 Hanpumep, Koamimus 3a KOPIOPATHBHYIO
OTYETHOCTH 10 MTOKA3aTeNSIM YCTOWIUBOCTH.




yCTOVI‘-IVIBOCTVI AnA OUPEeKTUBHbLIX OPraHoB U CbOH}JOBbIX 6VIp)K

2013), a Takke B ApYyrMx WCCNeaoBaHUAX, MOCBALEHHbIX
nepenoBon nMpakTMke B pasfnyHbiX CTpaHax Mupa. [Ans
WNIOCTPaUUN pasnnyHbiX BUOOB MHULMATUB B Npunoxenum
npusognTca nogbopka WHOPMauUM O COOTBETCTBYHOLLUX
HauMoHarbHbIX Nogxoaax.

Mpumepbl, NPUBOAMMbIE B HacCTOSLEM AOKYMEHTE, U
cogepxawmecs B HEM pekoMeHZauum OCHOBaHbl Ha
WHMUMaTMBax B 0O6MacTM OTYETHOCTM MO nokasaTenam
YCTOMMUBOCTHU, YXe peanu3oBaHHbIX (POHAOBbIMKU Bupxamm
n/vnn perynupyroLwmmm opraHamm B pasnnyHbIX
rocyaapctax-uneHax’. MpeanoxkeHns No BONpocam NofUTUKM
chopMynunpoBaHbl B HEM C TOW OFOBOPKOW, 4TO He
CyLlecTByeT YHMBEpCalnbHbIX peuenToB W 4YTO CTpaHam,
HaxoOsAwWmMMca B pasHblX YCrnoBusX, Heobxogumo Oyaer
BbICTpaMBaTb CBOK MOMUTUKY B 06BMacTM OTYETHOCTM MO
nokasatendm YCTOMYMBOCTU C YYETOM CBOUX KOHKPETHbIX
obctodatenbcTB. B aTtoM cBA3M OH npepcrtaBndeTr cobon
nonbITKy cHabantb oHaoBble OGUpXM K perynupytome
opraHbl CBOero poga "OOpPOXHOW KapTon" No Kaxaomy u3
YyeTblpeX OCHOBHbIX 3MIEMEHTOB, NoAfexallumx pacCMOTPEHUIO
npu paspaboTke NOMUTMKM B JaHHOW obnactm (cm. Tabnuuy
HWXe).

> BaxHbIM MOCTIOPHEM TIPH MTOATOTOBKE HACTOSIIETO
PYKOBOJCTBA MOCITYKUJIA PEKOMEH IAIlUH
CrieniuanbHOW KOHCYJIBTaTHBHOW TPYIIITBI
IOHKTAZI-MCOY 1o uHUIMaTHBaM B 00JIACTH
OTYETHOCTH IO [TOKA3aTeNIsIM YCTOHYMBOCTH
(mpunoxenue ).
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OCHOBHbI€E 3/1eMeHTbl, Tpebyrowme paccCMOTPEHUA
npu pa3paboTke MHULUMATUB B 06/1aCTU OTYETHOCTU
no nokasarensiM yCTOM4MBOCTHU

Yupeorcoenue Kaxomy yupexaeHuro (WIx Ipymmne yupesxaeHuit)
1execoo0pa3Hel BCero BHICTYNATh ¢
WHHULUATUBaMU B 00JIACTH OTYETHOCTH MO
nokasaressiM ycroitunBocti? Kak qOmKHBI
pacnpenenaTbecs poJu MeXy pa3IndHbIMU
YUPEKACSHUSAMH U 4TO MPEIOIaraloT pa3indHble
BapHAaHTHI TAKOTO pacnpeaeacHus?

Ceepa Kakoii momkHa ObITh chepa MPUMEHEHHS
npumeHenus/0xeam WVHUIMATUBEI (IOJDKHA JIU OHA PACIPOCTPAHATHCS
a JiMib Ha OTACIIBHBIC CCKTOPHI NI BUIBI

xomnaHuit)? Kakue BOIpocCsl, Kacaromecs
yCTOfI‘IHBOCTPI, JOJIDKHA OXBAaThIBAaTh I/IHI/IHI/IaTI/IBa?
Mooens packpvimusa Kakyio Mozelb packpbITHs HHOOPMALMK CIEIyeT
ungopmayuu BBIOpaTh (HanpuMep, GaKyIbTaTUBHYIO WIH
o0s3aTenpHy0)? UTo mpenmonaraet Kaxaas 13
MOJIeJIel ¥ B UeM COCTOUT IepeoBasi IPaKTHKa ee

UCTIONIb30BaHMA?
Paszpabomka u CoOTBETCTBYET JIM HHULIMATHBA MEXIYHAPOIHBIM
ocyuiecmenenue crannapram? [IpenycmarpuBaer Jiu oHa

MEXaHU3Mbl ITOOIIPEHHS COOJIOICHHST HOBBIX
TpeboBanuii? Kakue Meprl Moryiu ObI 00eCIEUYUTh
MaKCUMaJIbHYIO0 3()EeKTUBHOCTh HHUIIMATHUBBI 1
THOJIy4EHHE KETAeMBIX Pe3yIbTaTOB?

Kaxnabin n3 yKasaHHbIX 3NEeMeHTOB
paccmatpuBaeTcs B OTAeNbHOM pasgene pJdoknaga (cm.
pasgensl [I-V Huxe). B kaxxgom 13 pasgenos copmynupoBaH
PS4 pekoMeHaauumn Ans perynupyrowmx opraHos U hoHA0BbLIX
Bupx. T pekoMmeHdaumm pestomupyroTcsa B pasgerne VI.
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1. OnpepeneHue yuypexaeHusa: doHaoBLbIE
Oupxn n/vnun perynupyrowime opraHbl

MHunumaTtmBbl, Kacatowmecs OTYETHOCTU no
nokasatensam yCTOMYMBOCTU, MOTYT UCXOAUTb OT PasfiMyHbIX
HaUMOHanbHbIX YYPEXOAEHUN, a UX XapaKTep MOXET 3aBUCETb
OT cuTyaumMm B CcTpaHe. 3HauMTesnlbHas 4acTb HbIHELUHENn
obsizaTenbHOM couuanbHOW M 3KOMOrMYECKOW OTYETHOCTU
Koprnopauu cBsi3aHa C  KOHKPETHbIMU  TpeboBaHUSMM
roCyJapCTBEHHbIX OpraHoB, AN KOTOPbIX packpbiBaemas
WHopMaumsa He Bcerga nerkogocTynHa unM He Bcerda
nmMeeTcs B OTKPbITbIX MCTOYHMKAX. HacTosiwee pykoBOACTBO
MOCBSILLEHO LUMPOKMM MHULMaTMBaM B 06/1acTu OTYETHOCTU MO
nokasatensm YCTOMYMBOCTM, MMEKLWMM Kak 00s3aTenbHbIN,
Tak M [O0OpPOBOMNbHBLIA XapakTep W  HamnpasfeHHbIM Ha
co3faHue BceobbeMnioLen cucTeMbl NyGIMYHOM OTYETHOCTMW.
ABTOpamMN Takux WHUUMATMB MOTYT ObiTb (POHAOOBbIE GUPXKK
nvnn perynupylowme opraHbl, B 00S3aHHOCTM KOTOPbIX
BXOAMUT HaA30p 3a KOPMOPATUBHOM OTYETHOCTbHIO?.

Boibop  ydpexgeHus  (dpoHmoBom  Oupxkm  mnm
perynupyoLLero opraHa), KOTopomMy criegyeT BbICTYNUTb C TOW
WNN UHOM KOHKPETHOW MHNLMATMBON B 06NacTn OTYETHOCTN NO
nokasaTtensam YCTOMYMBOCTM, 3aBUCUT OT OCOBEHHOCTeNn
pblHKa. MoXHO, ogHako, cchopmynmnpoBaTtb HeEKoTOpble obLme
NPUHUUNBI, YYMTbIBaKOLLME Takne pakTopbl, Kak AenCTBYOLUNA
HOPMAaTMBHbIN PEXNUM, MONHOMOYNA OHOOBLIX OupX B
obnactu perynupoBaHusi M XapakTep WX OTHOLWIEHWA C
NPOUNBHBIMX  perynupyrowiuMn  opraHaMmu, a  Takke

* B pasHBIX CTpaHAX HAA30p 32 KOPIIOPATHBHOI
OTYETHOCTBIO OCYLIECTBIIAETCS Pa3HbBIMU OpraHaMH,
HO Yallle BCEro OpraHaMH, OTBEYAIOMIUMH 33
peryJupoBaHNe PHIHKOB IIGHHBIX Oymar.
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KOHKYpeHTHble no3uuumn 6upx. bonee nogpobHo aTu akTopbl
paccmaTpuBatoTcs B pasgenax A n B Huxe.

A. HauuoHanbHble HOpMaTUBHbIE PEXUMbI

doHOoBLIE OUPXKN K perynupyrome opraHbl AOSMKHbI
yunTbiBaTb  TEKyLIyld CUTyauuto C  OTYETHOCTbD MO
nokasatensdm yCTOMYMBOCTM Ha COOTBETCTBYHOLLEM pbiHKE. B
CTpaHax, 0COGEHHO B pa3BUTbIX, F4e BONpocamM YCTOMYMBOCTMU
yaensetcsa 6onblle BHAMaHWSA, y)Ke MOXeT LEeNCTBOBaTb P
HOPM, KacatoLLMXCsl pacKpbITUs MHAOOPMaLUN SKONOrMYEeCKOro
M coumanbHoro xapaktepa. @PoHOOBbIM  Oupxam M
perynupylowmumM opraHam HeobxogMmo onpenenntb, B Kakon
CTeneHu aencrTeyowme HOPMBbI obecneuynBaloT
yAOBNEeTBOpEHME MHPOPMAaLIMOHHbIX noTpebHocTeln
WHBECTOPOB, B KakMx o6racTtax ewe uMmeroTcs npobensl,
KOTOpble crieayeT BOCMOMHUTL, U KakuMm o6pasoM OHW MOrnu
Obl cogencTBoBaTb MOMYYEHMIO UMW pacCLUMPEHuo AoCTyna
WHBECTOPOB K HEOGX0ANMOM UM MHdopMaunn. B Tex cny4asix,
Koraa packpbiTve nHgopmauumn NpeaycMoTpeHo 3akOHOM, OHa
MOXET pacKpbiBaTbCsl TOMbKO PErynupylowmMM opraHam.
doHOoBbIE BUPXKKN MOTYT coaencTBOBaTb NOMyYEHUO 4OCTyna
K Takon uHdopMaumm nytem yctaHoBrneHusa tpeboBaHus o ee
obHapogoBaHUM (ecnn AEeWCTBYOWMMUM HOPMaMn 3TOrO He
NpeayCcMOTPEHO) UK O pacKpbITUN MHPOPMaLMK O TOM, Kakasi
KOHKPETHO OTYETHOCTb MpPeAoCTaBnseTca perynvpyowmm
opraHam, ¢ TeM 4TOObl WMHBECTOPblI MOrnM obpawarbcs K
KOMMNaHUAM Mnu perynupylowmmM opraHam ¢ npocbbamu o
npeaocTaBreHnn JoCTyna K Takom OTYETHOCTMW.

B cTpaHax, rge QOencTBylOT HOPMbI, Kacarwomecs
packpbITUA MHdopMauunm No TEM WMAN MHLIM KOHKPETHbIM
BonpocaMm, (POoHOOBblE OVMPXM WK perynupyrolime OopraHbl
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AOSMKHbI paccMmaTpuBaTb BO3MOXHOCTb BblABMXEHUA Gonee
o6WNX nHMUMATMB B 0BNacTM OTYETHOCTM MO MoKasaTensm
ycTonumBocTu. Tak, Hanpumep, OeWCTBYOWMA BO DpaHumm
BTopon rpeHenbCknin 3akoH coaepXuT 6onblioe 4mcrno
cTaTten,  Kacalwwmxcsa  OTYETHOCTM  NO  nokasaTensm
YCTOMHYMBOCTU, KOTOPbIE 3aMeHUNn cobor npexHne HOpMbl, B
TOM 4ucne cogepxawmecs B HOBbIX 3KOHOMUYECKNUX
nonoxenusix 2002 ropa. Bceobbemniowmn nogxon K
OTYETHOCTU MO MoKasaTensM YCTOMYMBOCTU MOXET MOMOYb
perynupymlowmm opraHam wusbexatb Hepasbepuxm u3-3a
GonbLIOro  4Yncna He CornacoBaHHbIX  Mexay cobon
crneymnanbHblX HOPM, KacatoLMXCA pacKkpbiTUS MHGopMauum
No KOHKPETHbLIM BOMNPOCaM.

BbigBukeHne  BceoObemniowlen  MHUUMATMBLI B
obnactu OTYETHOCTM MO MoKasaTensiMm YCTOMYMBOCTU, Kak
npaeuno, TpebyeT B3aMMOAEWCTBUSA MeXay pasfmMyHbiMK
rocygapcTBEHHbIMM OpraHamu u/mnn ¢OHAOBLIMK OupXamu.
Tak, Hanpumep, kKorga npaBuTenbcTtBO WMHaoum B nuue
MuHucTepcTBa No genam Koprnopauun yTBepaurio B uione
2011 roga HauuoHamnbHble  pPyKOBOASALIME  MPUHLMNMLI,
KacawLwmecss coLmanbHOW, 3KONMOrMYeCcKon N 3KOHOMUYECKOMN
OTBETCTBEHHOCTM OusHeca, Komncemsi no ueHHbiM Bymaram u
oupxxam WMHaum noTpeboBana OT 3apermcTpupoBaHHLIX Ha
Ovpxax  KOMMaHW  NpeAcTaBneHus  COOTBETCTBYIOLLMNX
OTYETOB, MOArOTOBIIEHHLIX C YY4ETOM 3TUX NPUHLMUMOB.

B. Pa3srpaHunyeHue nonHomounm B chepe
perynmpoBaHuUsi U KOHKYPEHTHbIe
npeumywecTBa POHAOBBLIX OMPXK

ABTOpbl TOW WM WHOW WHUUMATMBBI B obnactu
OTYETHOCTM MO MOKa3aTensiM  YCTOMYMBOCTM  OOSTKHbI




PykoBoacCTBO No nepeaoBoOM NpakTuke B 061acT OTYETHOCTU MO
nokasartensim

yunTbiBaTb, KaK pas3rpaHMyYMBalOTCs MOSTHOMOYMS Ha WX
pblHKax Mexay (OHAOBbIMM BupXamu u perynupyroLmnmm
opraHamn. B nocnegHue rogbl BO MHOrMx cTpaHax Obin
ycuneH Hagsop 3a ¢oHOOBbIMW  BMpXamMu CO  CTOPOHBbI
perynmpylowmnx OpraHoB B CBHA3WM C MNepexogoM K HOBOW
Moaenu POHOO0BbLIX oumpXx, npegnonararoLlen nx
npespaLleHne B HeKOMMepYeckue opraHmsaumnn. B HekoTopbIx
CTpaHax psg  PerynatMBHbIX — PYHKUMA,  TPagULMOHHO
BbINONHABLUMXCA  (POHAOBbLIMM  Bupxamu, Obin  nepegaH
perynupylowumMm opraHam. B kayectBe nocnegHux MoryT
BbICTYNaTb pasfnu4yHble CTPYKTYpbl — OT rOCy4apCTBEHHbIX
yupexgeHun (Takmx, Hanpumep, kak YnpaBneHne no geHEeXHO-
KpeauTHbliM Bonpocam CuHranypa, roHkoHrckast Komuccus no
UeHHbIM  Bymaram  pblodepcam MM MEKCUKaHcKasi
HaunoHanbHas komuccms no genam ©OaHKOB M LEHHbIM
Oymaram) OO0 4acTHbIX KOMMaHUM (Takux, Hanpumep, Kak
komnaHus "Tokyo Stock Exchange Regulation").

B pesynbTate perynatuBHble NOSIHOMOYMS (POHOOBbIX
OupXX cenvac cunbHO pasnuyaroTca (kak u cTeneHb Haasopa
3a HMMK CO CTOPOHbI PEerynupyoLmx opraHos). Hanpumep, B
CoegumHeHHom KoponesctBe BenukobputaHum n CeBepHOK
Mpnangun JloHgoHckas doHooBass Oupxka 6Gonblue He
yCTaHaBnMBaeT NIMCTUHIOBbLIX MPaBUN U He yTBEPXXAAaeT HOBbIX
NIMCTUHIOB — 3TUM 3aHMMaeTCs YNpaBfieHMe Nno KOHTPOI 3a
MHaHCOBOM [AeATenbHOCTbO. Ha gpyrom KoHue cnektpa
HaxoauTca ABcTpanuinckass oHgoBass Gupxa, KoTopas
OCTaeTCA B 3HAUYMTENbHOW CTeneHn camMoperynupyrowemncs
opraHusauumen, XoTsa U OenuT HekoTopble (YHKUUW, B TOM
yncre CBSA3aHHbIE C PEryniMpoBaHMEM BOMPOCOB YSIEHCTBA U
nocpeaHNYeckon AeaTensHOCTN, ¢ ABCTPanmnincKon Kommccuen
Nno uUeHHbIM Gymaram u uHBecTMUMsM. [ae-To B cepeavHe
cnekTpa HaxogaTcsa oHaosble 6upxn CoeanHeHHbix LWTaToB
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AmepuKK, coxpaHsowme 3a cobor HEKOTOpPbIE PErynsiTUBHbIE
YHKUMM, XOTS UM HecomnocTaBMMble C  MOSTHOMOYUSIMU
Komuccmm no ueHHbiMm Bymaram n Gupxam. B cTpaHax, rge
doHaoBblE  OMpXK He obnagalT  perynsaTuBHbIMU
NMOMTHOMOYMSAMMN N HE YCTaHaBNUBAKT NPABUM NIUCTUHIA, OHU
MOryT BbICTYNaTb IMWb C WHAUMATMBAMW, HE HOCALMUMM
obsa3aTenbHOro Xapaktepa, a NHULMaTUBHI,
npeaycMmatpusarowime mepbl, obasatenbHble K UCNOSMHEHWIO,
ABNAOTCHA NPeporaTMBon perynmpyowmx opraHos.

B ctpaHax, rgoe oHOoBble OUMPXM  COXpaHAT
MOSTHOMOYMS B YACTU YCTAHOBIIEHNSA NPaBuUIl NIMCTUHIA, BaXKHO
y4nTbiBaTb, B KAKOW CTEMEHN Ta Unun nHasa bupxa KOHKypupyeT
C APYTMMW MECTHbIMU UM  MeXayHapoAHbIMM  Bupxxamw.
doHpoBbIM GUpKaM HeoBXoOMMO MOMHUTbL O TOM, YTO WX
TpeboBaHMs B OTHOLUEHMW pacKpbiTUS WHGOPMaLMN He
OOJKHBI NWaTh KOMMaHWM CTUMYIOB K PErmcTpaumm Ha HuX.
MoatomMy doHOoBble O6GupkK, WMEWMNE 3HAYUTENbHbIE
KOHKYPEHTHbIEe npevmMyLlecTea nnm 3aHUMaroLme
KBa3MMOHOMOMbHOE NosoXeHne (Hanpumep, obcnyxmsatoLme
BO MHOIOM 3aKpbITbl€ MECTHbIE PbIHKM), BO3MOXHO, SBMNSAIOTCS
Hanbonee nNOAXOOALMMU YYPEXOEHUAMN ANSA BbIABMKEHUS
HOBbIX NHULMATUB, n 0COBEeHHO NHULMATKB,
npeaycMaTpuBarowmx Mepbl 00sA3aTenbHOro  xapakrepa,
KacaroLmecsi 3aperncTpMpoBaHHbIX Ha HUX KOMMaHWUNA.

®doHOoBbIM  BMpXaM W perynupylowuMm  opraHam
cnegyeT nogymatb O HanaxuBaHUM COTpPyAHWYecTBa C
dopymamu, 3aHMMaOLWMMUCHA BOMPOCaMU YCTOWYMBOCTU B
KOHTEKCTe pPbIHKOB Kanutana, 41O MOXeT MOMOYb WM B
onpegeneHnM onTUMarnbHbIX CNOCOOOB peanu3auum CBOMUX
nHMUMaTMB B 0obnactm OTYETHOCTM MO  MokKasaTensam
YyCTOMYMBOCTU (BCTaBKa 2).
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BctaBka 2. WHuMumatMBa no obecne4vyeHM0 YCTOMYMBOCTU
c¢oHaOBbLIX OUPXK

www.SSEinitiative.org

WMHuumatmea no obecneveHnto ycTomumBOCTM  (POHOOBLIX BUpPX
npeacraBngetr cobon nnatcgopmy ana obmeHa wHdopmaumen o nepenoBow
npakTuke mexagy OHAOBBIMM OupXKamu W perynupylomumMm opraHamu. 3Ta
WHUUMaTMBa, npoBo3rnaweHHas [eHepanbHbiM cekpetapem OpraHusauum
O6beanHeHHbix Hauunm MaH Tw MyHom B 2009 rogy, npegycmatpuBaeT
opraHusaumio Kaxkable nBa roga rnobansHoro avanora Mexay
BbICOKOMOCTaBMEHHbIMU npeacraBuTeENAMm OpraHos, 3aHMMarLLmMXCA
pEerynupoBaHWEM pPbIHKOB KanuTana, pPyKoBOAMTENsIMA (OHOOBbLIX OMPX WU
WHCTUTYLMOHANbHbLIMU MHBECTOpPaMu B uensx  onpegeneHus nyTemn
COBEPLUEHCTBOBAHMS  MPaKTUKM  packpbiTUs  MHopMauMM nNo  Borpocam
YCTONYMBOCTU U, B KOHEYHOM cyeTe, NOBbIEHUs 3PPEKTUBHOCTU Mep Mo
obecneyeHnto yctonumBoctu. OpraHusaumen [OeATenbHOCTM B pamkKax 3Tow
nHuumatmebl 3aHumaetcs HOHKTA coBmecTtHO ¢ [noGanbHbIM [LOroBOPOM
OpraHuzauun O6begmHeHHbIX Hauuin, nHuynatneon "TpuHLMNBl OTBETCTBEHHOIO
MHBeCTMpoBaHus" n PrHaHcoBon MHULMaTmeon KOHETT.

lll. OnpepeneHune chepbl NPUMEHEHUA U
oxBaTa: Kpyr KOMnaH1Mu u BOnpocosB

Mpn onpegeneHun cdepbl NPUMEHEHUS WU oxBaTta
MHMUMATMB B obMnacTM OTYETHOCTM MO  MnokasaTensam
YCTOMYMBOCTU (POHAOBbIE OUPXM M perynupyolime opraHbl
OOMKHbI yuuThblBaTh BO3MOXXHOCTH KOMMaHum no
npeacraBneHnio COOTBETCTBYIOLEN MHOpMauum U fenatb
aKUEeHT Ha packpbITUn WHopmMaumn, nMmeroLlen
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CYLLECTBEHHOE 3Ha4yeHWe AN WHBECTOPOB U ApYrux
3aMHTEPECOBaHHbIX CTOPOH.

A. Cdepa npumeHeHUs: YUcno n Buabl
oXxBaTblBaeMbIX KOMMNaHUN

MHuumaTtmebl B 0611acT OTYETHOCTM NO MNoKasaTensm
YCTOMYMBOCTN [OSMKHbI KacatbCA B MEPBYD oyepedb Tex
npeanpuaTUn, KoTOopble OoKasblBaloT HanbonbLluee
BO3JENCTBME Ha OKpyXawlyl cpegy, W yduTbiBaTb
BO3MOXHOCTU KOMMaHWN, OCOBEHHO ManbiX W CpedHux
npegnpuatun  (MCIT), no noAroToBke W MNpeacTaBreHnto
COOTBETCTBYIOLWEN MHPopMaumn. OOWMH K3  BapUaHTOB,
0COBEHHO Korga peyb noet 06 MHUUMaTMBAX,
npegycmMaTtpuBaroLLmx obsa3aTenbHoe packpbiThe
MHOPpMaUMN, MOXET COCTOATb B TOM, 4ToObl TpeboaTtb
TaKoOro packpbITUst HE OT BCEX KOMMaHWN, a NuLb OT Hanbonee
KPYMHbIX M3 HUX, KOMMaHWW, OENCTBYHOLMX B KOHKPETHbIX
CeKTopax, OkKasblBalwLWMXx Haubonbllee BO3OEUCTBME Ha
OKpYXXaloLLyto cpefy, WM TOMbKO OT TrOCYOapCTBEHHbIX
npeanpuaTui. Yto KacaeTcs ManbIX NPegnpusaTuii, To 4Ns HUX
MOXXHO ObIno 6blI paccMoTpeTb NMOO BapuaHT obs3aTenbHOM
OTYETHOCTU c MeHee XKECTKUMM TpeboBaHuaMH,
COOTBETCTBYKOLWMMM WX BO3MOXHOCTAM, 5MbBO BapuwaHT
00OpPOBOSbHOM OTYETHOCTM.

JlnctuHroBble npasuna, gencTeyrowne Ha MHOMNUCKON
doHgoBon Gupxe, ¢ 2012 ropga TpebylT packpbIiTUs
KOMNaHusaMMU B WX T[OAOBbIX AOKNagax WHdopMauum o
NPUPOLAOOXPaHHON OEeATENbHOCTU, BbIMOSTHEHUN COLMaArbHbIX
065a3aTensLCTB M BHYTPUKOPNOPATMBHOM ynpasrneHut. OgHako
370 TpeboBaHue kacaetca nuwb 100 Begywmx (N0 KpuTEPUIO
PbIHOYHOW KanuTanu3auun) komnaHwi. [ns Bcex Apyrux
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KOMMNaHWN, 3aperncTpupoBaHHbIX Ha BUpxe, packpbiTUe Takon
WHdopMaumm aBnsdeTca  Aenom OoOOpoBOMbHbIM.  Takon
noaxod  MOXeT CcTaTb  MNPOSIOrOM K MOCTENEHHOMY
pacnpocTpaHeHnio obsa3aTenbHbiX TpeboBaHMIA K OTYETHOCTU
Ha Bce bonee WMPOKUA KPyr KPYMHbIX KOMMAHUNA.

Kpome ToOro, mHumumatmebl B 06nactm OTYETHOCTM MO
nokasatensm YCTOMMMBOCTM  He  [OIDKHbl  Ype3MepHO
obpemMeHATb NybnuyHble KOMNaHWW, CTaBA WX B HepaBHOE
norniokeHne C  KOMM@HMAMM  YacTHbiMW.  Hapsagy ¢
NPUPOLAOOXPaHHbIMN  006A3aHHOCTAMKM,  BAUAKOWMMKM  Ha
KOHKYPEHTOCMOCOOHOCTb, WMHMUMATMBBLI, WUrHOpUpYKOLWME 3TO
TpeboBaHve, MOryT JIUWWUTb  KOMMAHWUW  CTUMyna K
pa3MeLLEHNIO CBOMX aKuui Ha Gupxe. XOTs NpakTU4eckn BO
BCEX CTpaHax nybnunyHble KOoMnaHuu HecyT 6olinbwne
obsizaTenbCcTBa B 4YacTu (UHAHCOBOM M HedMHaAHCOBOM
OTYETHOCTW, YEM YacCTHble KOMMNaHwW, pasHuua B obbemax
Takmx o00a3aTenbCTB  He AOoimkHaA ObiTb  Ype3MepHOM.
HekoTopble YacTHble KOMNaHMM OTHOCATCA K YMcny Havbonee
KPYMHbIX  TPaHCHaUMOHAsbHbIX  KOpMopauun, u  MHorve
3aMHTEPECOBaHHbIE CTOPOHbI  TpebylT OT Hux 6Gonee
LWMPOKOr0  packpbliTua  MHopmauum  nNo  BOnpocam
yctonumsocTu. MNpeacrasneHns Takon MHPoOpMaunn Bce valle
TpebytoT n YacTHble WHBECTULMOHHbIE doHAbI,
BKnagblBawowme cpeacrsa B atm komnaHum (PRI, 2013). B
3TOM CBA3U perynupytolime opraHbl JOIDKHbI paccMaTpuBaThb
BO3MOXHOCTb  PacnpoCTpaHeHns wuHuunatme B obnacTtu
OTYETHOCTM NO noKasaTensmM YCTOMYMBOCTM KakK Ha
ny6nnYHble, Tak U HA YacCTHbIE KOMMaHWUW.
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B. Kpyr oxBaTbiBaeMbIX BOMPOCOB: aKLEHT Ha
CyLLeCTBEHHbIX BONPOCax yCTOMYMBOCTHU

®oHgoBble BUMPXKM M perynupylolne opraHbl SOKHbI
paccMmatpuBaTtb BO3MOXHOCTb  SKCMMULUMTHOIO  BKMOYEHUS
BOMNPOCOB YCTOMYMBOCTM B CBOW onpegeneHus TepMuHa
"cywiectBeHHaa uHdopmaunsa". PoHgoBble OUPXKKM  U/unun
KOMMUCCMM MO LUeHHbIM Gymaram TpebylT OT KOoMMnaHun
BbISIBMIEHNSI  CYLLECTBEHHbIX KOMMEPYECKMX  PUCKOB, C
KOTOPbIMW OHW CTanKMBalTCH, U pacKkpbiTUA UHOpMaLMn o
Takux  puCKax. MoHsaTne  "cywlecTBeHHbIN"  0BbIYHO
onpegenseTcs opraHamu, 3aHMMalLWUMUCS perynmpoBaHMemM
PbIHKOB LIEHHbIX Oymar, unu opraHamu, ycTaHaBnvBaloLMMu
CTaHOapTbl, KOTOpPble YacTO MPMBOOAT MPMMEpPbl TOro, Kakas
KOHKPETHO MHOPMaUUSA MOXET CYATaTbCH CyLEeCTBEHHOMN.
Tak, Hanpumep, COrnacHo MNPUHUMNAM W pekoMeHOauusaMm,
KacarlowuMcsa KoprnopaTuMBHOro ynpaeneHus (B Bepcum 2010
roga), pa3paboTaHHbIM CoBeTom no BOMpocam
KoprnopaTMBHOIro ynpaeneHus ABcTpanuickon ¢OHOOBOM
oumpxu, Kaxgas KOMMaHus AOMMKHa onpenensatb
CYLLECTBEHHblE PWUCKM, C KOTOPbIMA OHa CTankuBaeTcs.
Momumo TPagNLMOHHbIX pUCKOB onepaumoHHOro,
TEXHONMOMMYECKOr0 M PbIHOYHONO  XapakTepa, [OOJTKHbI
YYNTbIBATbCS TakkKe pUCKMU, 0BYCNOBMEHHbIE COOBpaKeHNs MM
yctonumBoctn (ASX, 2007:33). B pykoBoacTtee, BbinyLLEHHOM
Komuccumernn no ueHHbiMm Bymaram u 6upxam CoeanHEeHHbIX
LLitaToB, roBopuTCA, 4YTO B Crly4ae BO3HUKHOBEHMS KaKMUX-NTMOO
COMHEHUN PUCKW, CBSA3aHHbIE C W3MEHEHMEeM Knumara,
OOJDKHbI OTHOCUTBCH K KaTeropum cyliecTBeHHbIX (Securities
and Exchange Commission, 2010). B noarotoBneHHom
FKOHKTAO-MCYO Pykosodcmee rno riokazamersnsam
KopriopamueHol omeemcmeeHHoCcmuU 8 20008bIX om4yemax
roBOpUTCS,  4YTO  PYKOBOACTBO  Mpeanpuatus  Hecet
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OTBETCTBEHHOCTb 3a MNPUHATME afdeKBaTHbIX pELUEeHUA B
OTHOLUEHUN MPUMEHEHUSI MPUHLMNA CYLLECTBEHHOCTU U €ro
BNUSIHUA Ha cogepXaHue ero OTYETHOCTW, Kacalollencs
kopnopatmeHon otBeTcTBeHHOCTM (UNCTAD, 2008:12).

PykoBOACTBO MO CyLWECTBEHHbIM BOMPOCaM [OOJTKHO
TaKKe KOHKPETHO KacaTbCHd  CYLEeCTBEHHbIX  acnekToB
npeanonaraemMbiX 3KOMOrMYeCcKMUX 1 counarnbHbIX NOCNeacTsni
OyayLmMX NPOEKTOB M MEPONPUATUIA, HAXOAALMNXCA B OAHHbIV
MOMEHT B CTaguu paspaboTku nnun nnaHMpoBaHWS, TakMX Kak
npuobpeTeHne 3emenbHbIX Y4acTKOB, BHELPEHWEe HOBbIX
TEXHOMNOMNN, CNUAHWA W nornoweHna u T1.4. Packpbitne
COOTBETCTBYHOLLEN MHPOPMALUM B COYETAHMM C OMANOrom c
3aMHTEpPeCcoBaHHbIMU CTOPOHAMW MOXET MOMOYb KOMMaHUSM
n3bexartb MNOTEHUMAnNbHO Cepbe3HbiXx npobnem B obnactu
YCTONYMBOCTU U BO3MOXHOW (hMHAHCOBOW OTBETCTBEHHOCTW.

Kpyr BonpocoB, KOTOpblE MOXHO OTHECTWU K KaTeropum
CYLLIECTBEHHbIX, BO MHOIOM 3aBUCUT OT KOHKPETHOW OTpacnu,
OGM3Hec-modenun n pamoHa, rage KoMnaHusi OCyLLLECTBIISIET CBOKO
aeatenbHocTb. C  yyeTom 9aTOro OHAOBbLIE OUPXM 1
perynupyoLime opraHbl MOryT OCTaBNATb OnpeaenexHne Toro,
YTO CYyLWECTBEHHO, a 4TO HEeT, Ha YCMOTPEHMEe caMux
KoMnaHun, Tpebysa OT HMX NUWb 0BOCHOBAHWS pe3ynbTaToB
COOTBETCTBYIOLLErO aHanu3a. Takon noaxon Mo3BonseT
n3dexatb HeoOX0AMMOCTN COCTaBMEHUS YETKUX NPeanncaHui
B OTHOLUEHUN COAEP)KaHUS COOTBETCTBYOLLEN OTYETHOCTW.
MHCTpYyKUMM no npoBefeHuio aHanusa "cylecTBeHHoCcTU"
pa3paboTaHbl, B 4acTtHocTu, CoBeTOM MO cTaHdapTam
packpbITua nHcdopmauumn o Beibpocax yrinepoga, rnobansHon
WHUUMaTMBOM B obnactm oT4yeTHOCTHN, MexayHapoaHbIm
COBETOM no cTaHgapTam Gyxrantepckoro yyeTa,
MexayHapoaHbIM COBETOM MO KOMMIIEKCHON OTYETHOCTU U
MexaoyHapoaoHOW opraHusauven no crtaHgaptTusaunn. Takon
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noaxon 6yget nobyxoaTb KOMMaHWM MOCTOSIHHO AyMaTb O
TOM, Kak BOMpPOCbI YCTOMYMBOCTU BNUSIOT HA UX BUsHec u rae
npoxoauTt rpaHuua mexay CYLLLECTBEHHbIM n
HEeCYLLLeCTBEHHbIM.

B HekoTOpbiX cnyyasx doHOoBble OupxuM  n/vnu
perynupyoLwime opraHbl MOryT OrpaHUYUTbLCS YCTAHOBMEHMEM
MUHUMarbHbIX  TpeboBaHWM B  OTHOWEHWW  PacKpbITUS
WHOpMaUMM WM CCbiflkaMM Ha npumepbl MHopMaumu,
KoTopyto Mornu Obl packpbiBaTb KOMMaHMKW. 3JTO MOXET
KacaTbCsl KOHKPETHbIX CEKTOPOB WM BOMPOCOB, MMEIOLLMX
Ba)KHOE nokanbHoe 3Ha4yeHune. B ropHogobbiBatoLLem cekTope,
Hanpumep, K 4ucriy OOWenpu3HaHHbIX  CyLeCTBEHHbIX
BOMPOCOB OTHOCUTCSI PEeKyNbTMBaUUSA FOPHbIX BbIpaboOTOK, U
doHOOBbIE BUPXKK W/MNM perynupyroime opraHbl MoOrnm Obl
obpawaTtbe Ha 3TO BHUMaHWE ropHOA0bbLIBAKOWMX KOMMaHWUN,
nobyxgasa WX K packpblTuo  mHdopmMauumnm o6 ux
COOTBETCTBYIOLMX MporpaMmmax, nonuTuke W pesynbratax
OEATENbHOCTN.

IV. BbIbop moaenu packpbiTus
uHcpopmauum: obasaTtenbHaa moaens B
CcpaBHeHUU ¢ AOOPOBOSILHOMN

MHuumnaTtmBbl B 06Nacty OTYETHOCTM MO MnokKasaTensam
YCTOMYMBOCTM MOXHO NoApas3genuTb Ha ABa OCHOBHbIX B/Aa —
MHNLMATUBHI, npegycmaTpusatoLlmne obsasaTenbHoe
packpbiTne MHOpPMaLMK, U MHALMATMBLI, B PpaMKax KOTOPbIX
packpbITUe MHdopMaunn aBnsaeTcs 4oOpoBonbHbLIM. B ocHoBe
"ob6a3aTenbHbIX"  MHUUMATMB nexaTr nmbo npegnucaHus,
KOTOpbIM HeobXxoaMMO HEYKOCHUTENbHO crnegoBaTb, JMGO
npuHuun "cobnogan unnm obbAcHaW", B TO BpemMs Kak
"0OBpOBOMbHbLIE"  MHULMATMBBLI  MNO3BONAOT  KOMMAHUAM
npeacTaBnsaTb COOTBETCTBYIOLLYIO MHOPMaUMIO MO CBOEMY
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yCMOTpPeHuto (nocnegHne moryT ObiTb 3dEKTMBHBIMU NpwU
HanuMuuu onpegeneHHblx ctumynos). Oba aTux nogxoga -
obs3aTenbHbIi U OOOGPOBOSBHBIM — MOrYT MCMNONb30BaTbCA
napannenbHo, Hanpumep, obsidaTtenbHble TpeboBaHMA MOryT
KacaTbCsl NUWb OTAENbHbIX BOMPOCOB WMN  OTAEMNbHbIX
KoMnaHui. OHu Takke MoryT ncnonb3oBaTbCs
nocnegoBaTtenbHO: A06POBONbHLIM NOAX04 — Ha HadarbHOM
aTane, YToObl NO3BOMUTL KOMMAHUAM co3fdaTb HeobXoanMbIN
noteHuyman, a obsasaTenbHbIN — Ha Oonee no3gHMX aTanax,
YTOObI obecneyunTb eanHoobpasne TpeboBaHui,
npeabABNAeMbIX K KOMMAHUSAM.

KoMmnaHmm ¢ Gornbluen BEPOATHOCTbIO NpeactaBaT Ty
WNNU WHYI WHOpMaumMio, ecnn Ha ee packpbitTun Oyget
HacTamBaTb oHOoBas OGupka WM PErynvpylownin  oprax
(UNCTAD, 2011a; loannou and Serafeim, 2012). lNosTtomy
HeKoTopble rocygapcrBa-yneHbl, Hanpuvep HOaHus, dpaHums
n LUWeeunsa, TpebyioT o00s3aTENBHOIO NpPeaCcTaBIEHUS
OTYETHOCTM MO MOKasaTensiM YCTOMYMBOCTU KaKk MUHUMYM OT
HEKOTOPbIX KOpnopauui, B TOM YuCie KPYnHbIX NpeanpuaTui
W nNpeanpuaTU,  HaxoOdWMXCA B rocygapCTBEHHOW
COBCTBEHHOCTM.

BmecTe ¢ Tem, Kak BUAHO M3 OaAHHbIX, MMEKOLNXCA B
pacnopskeHuu FOHKTAL, HekoTopble  0bsi3aTenbHbIe
TpeboBaHWs MOryT B 3HAYNTENBHOW CTENEHU UTHOPUPOBATLCH,
B TO BPEMS KaK HEKOTOpble 4OOPOBONbHbIE NHULMATUBLI MOTYT
OblTb BecbMa 3dpekTMBHbIMKU. B pamkax [obpoBONbHOM
OTYETHOCTU MO MOKasaTensM YCTOMYMBOCTU BO MHOMMUX
CTpaHax packpbiBaeTcs ropa3go 6onblie nHgpopmauuun, Yyem
TpebyloT obssaTenbHble HOPMbI B APYrMx CTpaHax. Tak,
Hanpumep, 006A3aTenbHOr0 pPackpbITUS  MHOpMaumM Mo
ctatbe  "[lonuMTuka M OeATeNbHOCTb B KOHTEKCTE
SKOMOrMYecKon U coumanbHOW OTBEeTCTBEHHOCTU" TpebyeT
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Wb 4yTb 6Gonbwe nonoBuHbl (56%) 3 25 cTpaH C
dopMUpPYIOLWENCA PbIHOYHOW OKOHOMMUKOW, B TO BpPeEMSA Kak
A06pOBONbLHO 3Ty MHPOPMAaLIMIO pacKpbiBalOT efBa fn He Bce
(91%) wn3 188 kpynHbIX KOMMAHWUW, AOEWUCTBYIOWMUX B 3TUX
ctpaHax (UNCTAD, 2011a:6). Noatomy, xoTa obasaTenbHble
TpeboBaHus, kak npaBuro, obecrneymBaloT Oonee LWMPOKOe
packpblTne uHdopmMaunn, Henmnoxom ageKkT MoryT gatb u
XOpowWwo  npogymaHHble  "AoOpoBOMbHbIE"  MHMLMATUBLI,
OCOBEHHO B CTpaHax, rge OTYEeTHOCTb MO MokasaTensam
YCTONYMBOCTU paHbLUEe He npeacTaBnganack (pasgen 1V.B).

A. Wcnonb3oBaHue npuHuMna "cobniogan
WUIKn 06 bACHAN" NPUMEHUTESNTBHO K
packpbITUO MH(popMaLMmM NO NoKasaTensam

YyCTOMYUBOCTU

BbicTynas ¢ uHMumnaTMBamm, KacaroLMMNCA PacKpbITUS
KOMMNaHusiIMKM WHOopMaLMKM Mo nokasaTensM YCTOMYMBOCTH,
doHOoBbIE OUPXKM KM perynupylome  opraHbl  JOSDKHbI
paccMatpuBaTtb BO3MOXHOCTb WCMOMb30BaHUSA NpUHLMNA
"cobntogait UNu oBBLACHSN™. [aHHblii NPUHLMN MONOXEH B
OCHOBY OOnbLUMHCTBA AEWCTBYIOLWMX MHMLMATMB B 06nactu
OTYETHOCTM MO MOKa3aTensM YCTOMYMBOCTU, B CBA3N C YEM
pynna BUAHbIX AesiTenen BbICOKOro ypoBHS MO NMOBECTKE AHSA
B obnactn passutusa Ha nepuog nocne 2015 roga (United

5 HekoTopble OpraHU3aIHiy UCIIONB3YIOT T¢ WIH HHbIE
BapuUalliy 3TOT0 NPHUHIHUIA, HApUMep, "TIpUMEeHsH
U 00bsicHaAR", "ecnu HeT, TO moyeMy" uiH "cooOrai
i o0bsAcHAH". B HacTosEeM qOKIane
HCTIONB3YeTCs 00mmid TepMuH "cobironail nim
0OBSACHAN", €CIIH TOJIBKO pyTHe OpraHU3aIuN, Ha
KOTOPBIE JIeJIAeTCs CChIIKA, HE Ha3bIBAIOT €ro I0-

Ipyromy.
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Nations, 2013:24) npegnaraeT Mcnonb3oBaTb €ro B KadecTse
Tunosoro. Ero npeumywiectsom gBnsetca TO, YTO OH
obGecneunBaeT rMOKOCTb, MNO3BOMSIOLWIYIO HE  CIIULLIKOM
00pemMeHATb COoCTaBUTENEN COOTBETCTBYHOLMX OT4ETOB. B
pamkKax 9TOro mnpuHuMnNa KOMMaHuM OObIYHO pacKpbiBaKOT
MHOPMaLMIO, OPUEHTUMPYACb Ha CTaHOAPTHLIN MNepeyYeHb
BOMpPOCOB, MO0 NpeACcTaBnaloT COOTBETCTBYOLWMNE OTHETHI MO
CBOEMYy COOCTBEHHOMY YCMOTPEHWIO, COMpPOBOXAAs  MX
pa3bACHEHNSAMW KacaTernbHO noaxoda kK otéopy nHgopmaumm.
B nepBom cnyyae oOHM 0065a3aHbl yKasbiBaTb MNPUHUHBI
OTCYTCTBMA B OT4eTe TOW UM  WHOW  WMHpopmaLmu,
npeayCMOTPEHHOW CTaHOapTHbIM nepeyHem (B CBA3M C 4eM
HaCTOATENbHO pekomMeHayeTcs oKasblBaTb UM
COOTBETCTBYIOLLYID METOAMYECKYIO nomolb). Bo BTOpOM
criydae KomnaHuv, He nyonukylowmne HWKaKmx OT4ETOB MO
nokasatensm YCTOMHMMBOCTW, [LOSDKHbI Wb coobwaTb,
rnoyYyemMy OHM 3TOro He Aenator.

MpuHumn  "cobniopak wnNu  obbACHAN"  MONOXEH,
Hanpumep, B OCHOBY MPVHUMMNOB W  pekoMeHOauun,
KacaloLMxCa KOprnopaTMBHOIO YynpasBneHusi, paspaboTaHHbIX
ABCTpanuickorn ¢OHOOBON OUPXKen M BKNOYAKOLWMX B TOM
yucne MnoONoXeEHWs, KacalwLlmecs BOMNPOCOB YCTOMYMBOCTW.
KomnaHuam pekomeHayetcs cobntogate coopMynMpOBaHHbIEe
B HuX TpeboBaHWA W BKMOYaTb B CBOM FOAOBble OOKNagbl
MHdopMaumio Ha 3TOT cdeT. KomnaHun, He BbINOSHSOLWMNE
BCEX peKkoMeHAauun, AOMKHblI coobliaTb, KakMe KOHKPETHO
pEKOMEHAaLMM OHWN HE BbIMOSHAIOT U MOYEMY.

AHanornuHbiM obpasom MoxaHHecbyprekas doHaosast
Ovpxka TpebyeT OT BCex 3aperncTpupoBaHHbIX Ha Hewn
KOMnaHui cobniogatb NPUHUMMLI, M3NoXeHHble B Kopaekce
KopnopaTuBHOro ynpaeneHust KuHra, KOTOpbIi B HacTosiiee
Bpems BKMoyaeT 75 NpuMHUMMOB, B TOM YuChe Kacalolmxcs
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OTYETHOCTM MO MOoKa3aTensiM YCTOMYMBOCTU M KOMMIIEKCHOMN
OTYETHOCTU, a TaKkke packpbiBaTb MHOPMaLMIO O TOM, Kak
NPUMEHSNCS KaXablA U3 3TUX MPUHUMMNOB, UMM PasbsCHATD,
noyemMy TOT WM WHOW MNPUHUMMN He TMPUMEHSINCS  unu
NPUMEHSINCS He B NorHow Mepe. Kpome Toro, oueHka cTeneHu
CcOONoAeHNsT COOTBETCTBYIOLUMX MNPUHUMMNOB [OOMKHA ObiTb
3aJ0KyMEHTMPOBaHa B COOTBETCTBYIOLLEM XXypHarne, KOTopbIi
AOmKeH OblTb pasMelleH Ha BeG-caliTe KoMMaHuu.

MNoaxoabl K HedMHaHCOBOM OTYETHOCTH,
ncnonb3yemble  AscTpanuiickom u  WVloxaHHecbyprckoi
doHOOBLIMM  BMpXKamMK, SABASKOTCA NpUMepamMn NoAX0O0B,
OCHOBaHHbIX Ha MpUHUMNAx, B OTNMYMe OT MNOAXOAO0B,
OCHOBaHHbIX Ha npasunax. B KOHTeKkcTe KopnopaTUBHOMO
ynpaBneHns Takve noaxoAdbl, OObIMHO  AONOMHSeMble
TpeboBaHvem "cobnoganm wnn obbaAcHAW", npeagnonararloT
yCTaHOBIIEHNE OnpefeneHHoro Habopa OCHOBHbLIX NMPUHLMMOB
C OOHOBPEMEHHbIM MPU3HAHMEM TOrO, YTO KOHKpPETHOe
NPUMEHEHME TaKUX NPUHLMMNOB Pas3fMyHbIMM KOMMaHUAMU N B
pasnMyHbIX OTPacrnsax MOXET NMPUHUMaTb PasfuyHble, HO Mpu
3TOM pPaBHO3(PMEKTUBHbBIE N pPaBHOYMeCTHble ¢opMbl. Kak
OTMEeYaeTcs B PYKOBOACTBE, BbIMyLWEHHOM ABCTpanuimickom
doHaoBon Oupxen, nogxod, OCHOBaHHLIA Ha MpUHUMNAX WU
yBA3aHHbIN ¢ TpeboBaHvem "cobnwogah unu  obbACHAR",
Nno3BONdeT KOMMNaHUAM MOKasbiBaTb, KaK WX MpakTuka
cornacyetca C OyxXOM COOTBETCTBYHOLMX MApuHUMNOB. [pu
3TOM KOMMaHUM [LOSMKHbI NPOAEMOHCTPUPOBATb, YTO UM
MOHATHA CyYTb COOTBETCTBYHOLUMX BOMPOCOB M YTO OHU
npoaHanuampoBanu  MNOCMEeACTBUS  TOMO WM MHOIO
BbIGpAHHOro MMK anbTepHATUBHOIO NOAX0AaA.
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B. Peanusauusa "gobpoBonbHon"
MHUMLMATUBbI B KayecTBe NepBOro wara

"[o6poBonbHbIE" MHUUMATMBLI B 0611aCTU OTYETHOCTU
Nno nokasaTtensM YCTOMYMBOCTU MOTyT ObiTb 3PPEKTMBHBIMU
npyv Hanuuuu onpegeneHHbix ctumynoB. Komnawum 6ygyTt c
fbonblien  BEpPOSATHOCTbIO  BbIMNOMHATL  pekoMmeHZauumu,
KacalrLmecs packpbITUS COOTBETCTBYIOLEN WMHOpMauun B
Tex cnyyasax, Korga ectb CNpoC Ha Takyl WHdOopMaUuio co
CTOPOHbI OCHOBHbIX 3aUHTEPECOBaHHbIX UFPOKOB (MIHBECTOPOB,
notpebuTtenen, rocygapCTBEHHbIX OPraHoB) W KOrga OHM
cuYUTaloT, YTO npeacTaBrieHne COOTBETCTBYIOLWEN OTYETHOCTU
CYNUT MM T€ WM WHble BbIFOOblI MPOU3BOACTBEHHOIO WUIK
penyTauMoHHOro Xapakrepa.

06 adhdhekTMBHOCTN 4OOPOBOMBHOIO NOAXo4a roBopuUT
TOT pakT, 4YTO YXKe ThICAYM KOMMAHWWA, MO 3aKOHY He
065A3aHHbIX NpeacTaBNATb  MHGOPMaUuMo MNo  BOMpocam
YCTOMYMBOCTK, AenalT 3TO MO CBOEW COOGCTBEHHOW BOJE.
OOHUM u3 BaXHbIX CNOcobOB MNOBbIWEHUA 3PPEKTUBHOCTHU
"006poBONbHLIX" WHULMATUB SABIISIETCS pa3paboTka
COOTBETCTBYHOLMX WHOEKCOB YCTOMYMBOCTU. Takme MHOEKCbI
No3BONAT BbISABNATL "nepedoBukos” n "oTcTawowmx", B
pesynbTaTe 4ero ApaviBEpPOM pacCKpbITUS COOTBETCTBYHOLLEN
mHdopmaumm n nporpecca B obnactu obecneyeHus
YCTOMYMBOCTU  CT@HOBUTCH  OOLLECTBEHHOE  MHEHME ¢
KOHKypeHuuna wmexagy dupmamm  (International Finance
Corporation, 2011). Tak, Hanpumep, B bpasunuu ¢oHgoBas
6upxa "BM&FBOVESPA" ¢ 2010 roga paccunTbiBaeT UHAOEKC
"yrnepogHon addektTuBHoCcTU", Griarogaps 4yemy 3a fBa roga
4yncno KOMMNaHun, A06pOoBOSLHO pacKpbIBaOLLMX
MHopMaLmIo 0 BeIGpocax, yBenuuunoch Ha 44%.
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Mcnonb3oBaHne [o0GPOBONLHOIO Mnogxoda OCOOEHHO
YMECTHO B Tex Criyyasx, Korga COOTBETCTBYIOLMI OpraH
BbICTyNaeT C WHMUMATMBOM B 06MactM OTYETHOCTM MO
rnokasatensm yCTOM4YMBOCTWU BriepBble, Tem Gornee korga aTo
Jernaetcs B CTpaHe, rae y KOMMaHWi HeT onbiTa NOAroTOBKM
OT4ETOB MO BOMpocam yctonumocTu. "[doBpoBonbHbie"
WHALUMATMBBI  MOTYT WUMETb BaXHoe MNpOoCBETUTENbCKOe
3Ha4YeHne aAns KoMMaHunm M MOryT faTb MM BO3MOXHOCTb
cosjatb  MNoTeHuuwan, HeobxoAumbI  ANs NOATrOTOBKM
KayeCTBEHHbIX OTYETOB MO BONPOCaM YCTOMYMBOCTMU.

C. WHdopmupoBaHme KoMnaHum n gpyrux
3auHTEepPeCcOBaHHbIX CTOPOH O BO3MOXHbIX
M3MeHeHUusIX B NONUTUKe B obnacrtu
OTYETHOCTM NO NnoKasaTensam
YyCTOMYUBOCTU

doHOoBble BMPXKM M perynupylone opraHbl SOJTKHbI
WH(POpPMMPOBATL  COOTBETCTBYIOLLME  3aUHTEpPeCOBaHHble
CTOPOHbI 0 ByAyLIMX HanNpaBreHNAX CBOEW MONMUTUKM 1 AaBaTb
KOMMNaHMaM BpeMsi Ha agantaumio K BO3MOXHbIM U3MEHEHUAM
B Hel. B Tex cny4dasdax, korga nnaHmpyeTcsa nepexon oT OgHON
MOZENMN OTYETHOCTU K APYron, Hanpumep OT 4OOGPOBOMBHON K
00s3aTeNbHON, TPaAHCMAPEHTHOCTb TaKUX MMaHOB MOXET
cnocobcTBoBaTb  yBENMMYEHMIO  MacwTaboB  pacKpbITUS
COOTBETCTBYIOLLEN UHOpMaLmK. Tak, Hanpumep, B 2012 roay
OHKOHrCkasi  oHaoBad  Gupka  BkNwYMNa B CBOE
NUCTUHIOBOE COrfawleHMe MnonoxeHne o Jo6poBOSIbHOM
packpbITUn  MHdOPMaUnM, KacarLwencs NpupoaoOXpPaHHON,
coumanbHOM U ynpasreH4yeckon geatenbHoctn (onybnukosas
COOTBETCTBYIOLlEE PYKOBOACTBO), W pJana MoHATb, 4TO
paccmaTpuBaeT Bonpoc 06 yxectodeHunm Kk 2015 rogy
TpeboBaHua "cobrnogan unm obbacHan" (Hong Kong Stock
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Exchange, 2012). AHanornmyHbiMm o6pa3omM pPyKOBOACTBO
CuHranypckon doHgoBon bupxu obbasuno B 2013 rogy, 4to
B OyayliemM HamepeHo BBECTM PEXMM OTYETHOCTUM Ha OCHOBE
TpeboBaHus "cobntoganm unm obbsicHan" (Green Business
Times.com, 2013).

Pan doHaoBbix OupX, KOTOpble MepBOHAYarbHO
nobyxganu 3apermcTpupoBaHHble Ha HUX KOMMAHUM K
AobpoBonbHOMY nNpeacTaBneHnto MHpopMaumm No Bonpocam
YCTOMYMBOCTK, Tenepb TpebyoT 06s3aTenbHOro packpbiTus
Takon nHdopmaumu. Tak, Hanpumep, Manasuinckas coHgoBas
6upxxa B 2006 rogy ycrtaHoBMNa MNPUHUMMbLI COLMANbHOM
OTBETCTBEHHOCTM Kopnopauumn. C koHua xe 2007 roga
3aperncTpypoBaHHble Ha  OuMpXxe  KOMMaHuM  OOJSDKHbI
packpblBaTb  WHQOpMauuld O CBOEN  OEATENbHOCTH,
HanpaBneHHOWN Ha obecrneyeHne ycTtonumBoctT GrnsHeca. Ecnu
TON UM MHOW KOMMaHUN HEYEero cooOLWMUTbL Ha 3TOT CYET, OHa
AOJMKHa NpeacTaBUTb COOTBETCTBYIOLLEE 3asiBNEHne.

V. KoHuenTtyanbHble U
UMMNJIeMeHTauuoHHbIe haKTopbl,
nossonsioLwme ,oonTLCA
MaKcumManbHoro 3adgpdgekra oT NOSINTUKN

A. TloowpeHne oTBETCTBEHHOU
MHBECTULIMOHHOW NMPaKTUKK

MNMoa OTBETCTBEHHLIM OTHOLUEHMEM K MHBECTUPOBAHMIO
NOHNMAaEeTCsl CTPEeMIieHME MHBECTOPOB Y4YuTbiBaTb B CBOUX
MHBECTULIMOHHbIX  PEeLUEHMsIX BOMPOCbI  YCTOWYMBOCTU U
aKTUBHO B3aUMOAENCTBOBATb C KOMMaHUAMMW, ABMSAOLWMMUCS
OOBLEKTOM WHBECTULUMI, B LENsSX MOOLWPEeHNa YyCcunui no
COBEpLUEHCTBOBaHNIO NpaKTUKK, obecneunBatoLLen
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yctonumBoctb (UNCTAD, 2011b:34). doHgoBble OMpXu wn
perynvpyrowme opraHbl LOIDKHbI MOOLPATb OTBETCTBEHHYHO
WHBECTULMOHHYIO MPaKTUKy B KayecTBe crnocoba cosgaHusi
AOMOSHUTENBHOIO CNPOCa Ha KayeCTBEHHYK OTYETHOCTb MO
nokasaTtensam yCTon4MBOCTH.

Haunbonee BaXHOW  MHULUUATUBOW MHBECTOpPOB,
HanpaBrieHHOWN Ha obecneyeHne yyeTa BOMPOCOB
YCTONYMBOCTN MNPU  MNPUHATUN  MHBECTULMOHHBLIX pPELLEHUHN,
SABMAOTCA paspaboTaHHble npu noggepxke OpraHmsaumm
O6BbeanHEHHbIX Haunn MpuHUMNbI OTBETCTBEHHOrO
MHBECTUpoBaHusa. [lponaraHga STUX MPUHLUMNOB  cpeau
WHBECTOPOB MOXeET CnocobCcTBOBaThH JydllemMy MOHUMAHWIO
UMW BIUSIHUS BOMPOCOB YCTONMYMBOCTU HA MHBECTULIMOHHYHO
NPaKTuUKy.

B. PaccmoTtpeHue BO3MOXHOCTEN NPUBA3KU
TpeboBaHNN B OTHOLUEHUN PacKpPbITUSA
MHdOpMaLUK K MeXAYHAPOAHbIM

cTaHaapTam
Mpencrasnexne MHdopMaLmn, KacaroLencs
nokasartenem YCTONYMNBOCTH, B COOTBETCTBUM c

MeXAyHapOAHbIMU CTaHgapTamu n pyKOBOOALLMMMN
npuHUuunamu nossonsetr obecneuntb nocrnefoBaTenbHbIA U
COMoCTaBMMbLIA  NOAX0O4 K BOMpocam  YCTOM4YMBOCTW.
MocnegoBaTenbHOCTb UM COMOCTaBMMOCTb  MOBbILAKOT
LEHHOCTb packpbliBaemon WHopmauum Ansg MHBECTOPOB WU
OpYyrMux  3anHTEepeCcoBaHHbIX CTOpPOH. Mpenmywectsa
COMNacoBaHHOIO MNoAxo4a KOMMaHWW pasfnyHbiX CTpaH K
BOMpOCaM OTYETHOCTU YK€ AaBHO MPU3HaHbl NPUMEHUTENBHO
K (PMHAHCOBOW OTYETHOCTU, O YEM CBUAETENbCTBYIOT YCUNUS
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no BblpaboTke eJUHbIX cTaHgapToB B obnactu
MeXayHapoaHOW (OMHAHCOBOM OTYETHOCTM.

B uensix copoenctBnss cornacoBaHUIO  MOAXOA0B
rocygapcTte-yrieHoB ¢oHaoBble OupkKM W perynupyoLlimne
opraHbl OO0MKHbI TpeboBaTb OT KOMMaHWIA npeacTaBreHnst
OTYETHOCTU MO BOMpPOCaM YCTOMYMBOCTU B COOTBETCTBUM C
MexayHapoaHbiMu npasunamn. B LUBeuun, Hanpumep, Bce
rocygapcTBeHHble NpeanpuaTus  OOMKHbI  NpeacTaBndaTb
OTYeTbl MO MOKa3aTensM YCTOMYMBOCTW, MOLrOTOBMEHHbIE C
y4eTOM PYKOBOOALLUMX NPUHLMNOB, pa3paboTaHHbIX B pamKax
(mobanbHOW MHMLUKMaTMBLI B 00NacTv OTYETHOCTW.

Mpexae yem BbICTYNaTb C MHMUMaTMBaMun B obnactu
OTYETHOCTM MO MoKas3aTensiM yCTOMYMBOCTH, (POHAOBbLIE
OvpXn wwunu perynupyowmne opraHbl OOMMKHbI  cobpaTtb
MHOpMaUMIO O TOM, KaKMe OCHOBHble CTaHOapTbl Yxe
NCNONb3YKTCA KOMMaHUsMM (ecnn BooOLe MCcnonb3ytoTcs)
npy nNoaroToBke OTYETOB MO BOMpPoOcamM YCTOMYMBOCTM U B
Kakown cteneHu. Tak, Hanpumep, ecnn 80% KpymnHbIX KOMNaHUN
B CTpaHe yxe A06pOBONbHO pacKpbiBalOT COOTBETCTBYHOLLYHO
WHopMaumio, MNONb3ysiCb OOHUM W Tem Xe Habopom
PYKOBOAALUMX NPUHLMMNOB, BO3MOXHO, CTOMT CHa4ana AoBecTu
aTO0T nokaszatenb Ao 100%. 3To MoxeT cnocobcTBOBaTh
pacnpocTpaHeHunto NpaKkTUKn npeacTaBneHus
COOTBETCTBYIOLLIEN OTYETHOCTU N 06nerdnTb BuIGOP cTaHaapTa
oT4yeTHoCTU. B ntobom criyyae npu NpUHATAM OKOHYATENbHOrO
peweHns B OTHoweHun cdepbl oxeata (pasgen |ll)
HaCTOATENbHO  pEeKOMEeHAyeTCs  y4uTbliBaTb  pes3yrnbTaTbl
aHanmsa KOHUeNnTyamnbHbIX COOOpaXeHWUn, MOMOXEHHbIX B
OCHOBY MeXAyHapOAHbIX CTaHAAPTOB, U UTOMN KOHCYIbTauui
C LUMPOKMM KPYroM 3anHTEPECOBAHHbLIX CTOPOH.

doHOoBble OUPXKM  W/MNKM  perynupylowme  opratbl
AOMXHbl Takke onpegenntb CBOK pPOfib B OpraHumsauum
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"yyebbl" KOMNaHUM B LENSX CO4ENCTBUS Ny4dlleMy NOHUMaHMUIO
UMM  OEUCTBYIOLUMX  HaAUMOHAlbHbIX, PErMoHanbHbIX W
MeXayHapoaHbix TpeboBaHun B 06nactM OTYETHOCTU MO
nokasatendm YCTOMYMBOCTU. Takasi yyeba MOXeT cTaTtb
nonesHblM [OOMOMHEHMEeM KaK K "obsizaTernbHbIM", Tak U K
"006poBOMbHLIM" MHMUMAaTMBaM B AaHHom obnactn. OcobeHHO
BaXKHYIO pPOSib OHA MOXET CbirpaTb B YKpenieHun noteHumnana
KoMMaHui B pasBmBatoLLMxcs cTpaHax. Hanpumep, dooHaoBas
ovpxa "BM&FBOVESPA" cotpyaHnyaetr c¢ [nobanbHou
MHUUMATMBOM B 0ONacTn OTYETHOCTM B OpraHmsaumm y4yebHo-
NPaKkTU4YEeCKNX CEMMUHAPOB ANl 3aperMcTpupoBaHHbIX Ha Hen
KoMMaHunn.

doHOoBble OGUPXM N perynupyroLimne opraHbl MOryT
cyecTb uUenecoobpasHbIM y4yacTBOBaTb B MOHUTOPWUHre
OEATEeNbHOCTM N0  CO3L4aHUI0  MeXAyHapOAHOW  CUCTeMbI
KOMMSIEKCHOMW OTYETHOCTM U €€ COBEPLLUEHCTBOBAHMU B LIENAX
ee BO3MOXXHOro nocregyowero NCNONb30BaHWS.
KomnnekcHass  oT4eTHOCTb — 3TO HOBadA  obnactb
KOopnopaTtMBHOM  OTYETHOCTW, MNpuU3BaHHas [[aTb BCEM
CTOpPOHaM, SBMAOWMMCA ANS KOMMaHWK, NPeacTaBrsioLen
Takyld OTYETHOCTb, WUCTOYHMKaMM (OMHAHCOBOro KanuTana,
npeacTaBneHMe O TOM, Kakum obpas3om cTpaterns 3Tou
KOMNaHUM U ee cucTema YynpaefeHusd, nokasatenn ee
OeaTenbHOCTM M ee nepcnektMBbl 0OyayT obecnevnBathb
co3gaHne CTOMMOCTM B KPaTKOCPOYHOW, CPEeAHECPOYHON U
JonrocpoyHor  nepcnektmee.  KomnnekcHas  OTYETHOCTb
OCHOBaHa Ha MpuU3HaHWM TOro @akta, 4YTO Ha co3gaHue
CTOMMOCTM BNUAIOT coumanbHble dpakTopbl M 3KOMOrnm4eckme
BbI30Bbl, @ TaKKe KayeCTBO OTHOLUEHWA MexXay BCEMMU
3aMHTepecoBaHHbLIMU CTOpOHaMn. PyKOBOACTBO yCUMUAMU MO
co3faHuio MeXxayHapoaHown cUcTeMb KOMMIIEKCHOM
OTYETHOCTWN, OKOHYaTESNbHbIN MPOEKT KOTOPOM [OImKeH ObiTb
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rotoB B 2014 rogy, ocywecTtensaeT MexayHapoaHbiA COBET Mo
KOMMMEKCHON OTYETHOCTN.

XoTa  MeXayHapoAHbli  cTaHdapT  KOMMIIEKCHOM
OTYETHOCTU eLle HaXxoanUTCs B CTagum pa3paboTku, HeKOTopble
CTpaHbl yXe nepewnu Ha Takyld Mogenb pacKpbITUS
nHcpopmaummn. Tak, Hanpumep, MoxaHHecByprckas doHaoBast
Ovpxa Tpebyer (uMcxodgs w3 nNpuHUMNA "MPUMEHSAN UMK
o6bsacHaN"), 4TOObl BCE 3aperucTpyMpoBaHHblE Ha Hew
KOMMNaHnn nyGnukosanu KOMMJIEKCHbIE OoTyYeThI B
COOTBETCTBMM C TpeTbuM usgaHmem Kopgekca Kunra. Kpome
TOro, B goknage pynnbl BUOHbIX OesATenen BbICOKOro YPOBHS
Nno noBecTke AHA B obnacTtu pasBuTust Ha nepuog nocne 2015
roga OTMeYaeTcsi, YTO MHOTMMMM KOMMNaHUAMM NpU3HaeTcs
HeobXxoAMMOCTb nepexoda K MpPeAcTaBNEHUI0 KOMMMEKCHbIX
OTYETOB O COUMANbHbIX U 3KOMOIMYECKMX MOCMEACTBUAX WX
OeaTenbHOCTM N ee  (PMHaAHCOBBIX pesynbTatax. ABTOPbI
Joknaga npuabiBaoT K QOPMUPOBAHUIO HOBOrO rnobarnbHOro
napTHepcTBa B LenaX nNobyxaeHus KOMMaHun cregoBaTtb
Takown npaktuke (United Nations, 2013:11).

HecmoTps Ha BCIO CBOKH BaXXHOCTb AJ1s1 rapMOHM3aUmmn
MeXOYHapOaHOM MNpaKTUKW U BCe CBOW MNpPEeuMMyLLEecTBa,
MeXOyHapoaHble CTaHg4apTbl MOryT WMHOTAa He YYuTbiBaTb
BaXHbIX HaLMOHamnbHbIX 0cobeHHocTen. Noatomy ¢boHAOBbIE
ovpXxn  wvnu  perynupylolime  opraHbl  OOMKHblI B
COOTBETCTBYIOLMX Clydasx [AOMOMHATb Takue CTaHgapTbl
WHCTPYKUMSIMK, KacatoWMMUCHA pPackpbliTUa  MHpopmaumm ¢
yyeTom cneunduyeckux HauuoHasnbHbIX MNPUOPUTETOB B
obnactu yctonumeoro passutusa (pasgen D).
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C. [poBeneHue KOHCyNbTaUUM C LUMPOKUM
KPYrom 3aMHTepecoBaHHbIX CTOPOH

KoHcynbTaumm ¢ LWMPOKUM KPYroM 3anHTEPEeCOBaHHbIX
CTOPOH B npouecce onpegeneHvs TpeboBaHWi, KacaloLwwmxcs
pacKpbITUS NHopmMaLmu, MoryT cnocobcTBoBaTh
nocrneayrLwemMy LWMPOKOMY COOMNIOAEHMIO Takux TpeboBaHuM,
0ocobeHHO ecnu peyvb naeT o "OobpoBOMbHLIX" MHULMATUBAX.
Owanor ¢ 3anHTepecoBaHHbIMW CTOPOHaMM  MO3BOMSET
onpeaennTte nNpuopuTeTbl M Npobnembl AN  PasfuyHbIX
KaTeropum y4acTHMKOB U TeM caMblM 0Oneriyntb OHOO0BbLIM
Ovpkam 1 perynupylowmMm  opraHam  paspaboTky wu
OCYLLEeCTBIIEHNE WMHMUMATMB B 00OMactm OTYETHOCTU Mo
nokasatenam yctonumBoctun. OnTumanbHbIM  Ccnocobom
"BepboBKkM" CTOPOHHMKOB aBnsaeTcs nposegeHne
KOHCYNbTaLMi C OCHOBHbIMW 3anHTEPECOBAHHLIMKU CTOPOHaMM
Ha NPOTSHXKEHMM BCero npouecca pas3paboTkn MHUUMATUBLI, a
He TONbKO nocne Bblbopa KOHKpeTHOro nogxoga. LOpyrumu
CrnoBamMu, 3aUHTEPECOBaHHbIE CTOPOHbI AOSMKHbI y4acTBOBaTb
B paboTe Hag MHMUMATUBOM C CaMOro Hayana, a He TONbKO
nocne yTBeEpXXAeHMs ee KOHLEeNUnN.

Tak, Hanpumep, B Hosibpe 2010 roga EBponerickas
KOMUCCUA  Hayana npouecc OHMaWHOBLIX  NYyBNUYHbIX
KOHCynbTaumMim B Lensax onpedeneHns OTHOWEHUS K
packpbITUio NpeanpuaTUAMMU HedMHaHCOBOM WHGOpMaUnn.
OHa Takke opraHusdoBana cepuio Yy4ebHO-NpaKTUYEeCKNxX
CEMUHAPOB ANs LUMPOKOrO Kpyra 3anmHTEepecOBaHHbIX CTOPOH
no BOMPOCaM  packKpbITUA  UHGOpMaUMK, Kacalollencs
3KONOMMYECKNX, COLManbHbIX W YMNpPaBfeHYEeCKMX acnekToB
OeATensHOCTU npeanpudatui. Takue cemMuHapbl MO3BOMUn
npeacTaBuUTENSIM AEN0BbIX KPYroB, MHBECTULIMOHHBIX (OOHAOB,
NPodCoO30B, NPABO3ALUUTHBIX FPYNM, NPaBUTENbLCTB, CPEACTB
MacCoBOW WHAOpMaUMM WU oOpraHM3aumin Mo 3awuTe npae
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notpebutenen  OOMEHATbCA  MHEHUSIMM  OTHOCUTESBHO
Ba)XXHOCTM  PaCKPbITUS  3KOSIOrMYECKOW,  couunanbHOM U
ynpaBneH4yeckom WHopmaLmn " cchopmynumpoBaTb
npegnoXeHusl, KacawLwmecs oOLeeBpoOnenckon MoONUTUKLA B
AaHHoM obnactn. MexayHapoaHble  CTaHgapTbl  Takke
OOJKHbI  pa3pabaTbiBaTbCsl Ha OCHOBE KOHCyMnbTauumi C
LUMPOKNUM KPYrOM 3auHTEPECOBaHHbIX CTOPOH, HO YyXe Ha
MeXayHapOaHOM YPOBHeE.

O6ecne4veHunto SonbLuen 3 peKkTMBHOCTI n
pe3ynbTaTUBHOCTM npouecca pas3paboTkm TOW WU UHOW
WHUUMATMBBI B 00MactTm OTYETHOCTM MO  nokasaTensm
YCTOMYMBOCTU  MOXET  CnocoOCTBOBaTb  COTPYAHWYECTBO
MEeXay  pasnuyYHbIMW  OUPEKTUMBHbIMKA  OpraHamu.  Tak,
Hanpumep, Komuceus no ueHHbiM Oymaram n Gupxkam MHgum
npu paspaboTke CBOMX TPeOOBaHUM B OTHOLLEHUM PaCKPbITUS
WHopMaumMm no BOMpoOCaM YCTOMYMBOCTM UCXoauna u3
HaUMOHAmNbHbLIX  PYKOBOOALWMX MPUMHUMMNOB,  KacaloluMxcs
coumanbHoRn, 3KOSOrn4ecKon 7 3KOHOMWYECKOM
OTBETCTBEHHOCTU Ou3Heca, onybnukoBaHHbIX B 2011 rogy
MuHucTepctBOM NO genam koprnopauun. B AscTpanuu
[enapTameHT yCTOMYMBOrO pasBUTUSA, OKpyXarowen cpenbl,
BOOHbIX  PEecypcoB, HapogoHaceneHma un oOOWMH B
napTHeEpPCTBE C MNpaBUTENbCTBAMWU LUTATOB U TEPPUTOPUA B

HacTosLee BpemMs npeanpuHumaeT ycunus no
COBEPLUEHCTBOBAHMIO HauwnoHanbHoro KagacTtpa
3arpsasHuUTEnen.

D. OkasaHue meTogM4YecKoW NOMoOLUM B
BOMpocax yCTOMNYNBOCTU

MeToanyeckoe PYKOBOACTBO no BOMpocam
yCTOMYMBOCTK, paspaboTaHHoe oHaoBOM Oupxen wnm
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perynupylowmMm OpraHoM B KayecTBe [OMOSIHEHUS K
AEUCTBYIOLWMM  MeXOyHapoOHbIM  CTaHgapTaMm,  MOXeT
oTpaxaTb COrnacoBaHHble Ha rnobanbHOM YpOBHE U
aKkTyanbHble B MECTHOM KOHTEKCTe uMmnepaTuBbl B 0bBnactu
YCTOMYMBOCTN.  Takoe  pyKOBOACTBO  MOXET  HOCUTb
pekoMeHAaTenbHbI XapakTep U He ObiTb MUCYepnbIBaKOLUM,
HO MpWY 3TOM OHO AOSMKHO 3aKnajblBaTb OCHOBbl ANSA yyeTa
¢aKkTOpOB YCTONYMBOCTU U NOBbLILLIEHUS TpaHCNapeHTHoCcTW. B
3TON CBA3N 0cOBEeHHO nonesHa uHdopMauus, No3sosnsoLlas
yBA3aTb  pasnunyHble  MexayHapodHble  cTaHgapThl W
pasbdacHAWAaa nopsaaok WUX MpuMeHeHus. B cTpaHax ¢
HeamnBepcnnuMpoBaHHOM 9KOHOMUKOM 3HAUUTENbHYIO
LEeHHOCTb MOXEeT npencTaensTb MHdopmaums o}
ceKkTopanbHOM crneunduke, B TOM YMCIE€ OCHOBaHHas Ha
METOOUYECKMX YKa3aHUAX B OTHOLIEHWW CeKToparibHOM
OTYETHOCTK, paspaboTaHHbIX B pamkax [nobanbHoun
MHUUMaTMBbl B 0Bnactn oTtyeTHOCTW. [MonesHyr pornb MoryT
cbirpatb TakkKe MeToAuveckne YykasaHus, YyduTbiBawowme
cneuundumky MCIT.

Mpuctynas k paboTe Hag COOTBETCTBYIOLLMMU
WHUUMaTMBaMK, (OHOOBbIE OUPXU W/unu perynupyoLimne
opraHbl AOMXHbl PACCMOTPETb BO3MOXHOCTb MNybrmkauum
omumManbHOro  3asBfneHnd C  pas3bsCHEHWEM  MOTUBOB
yCTaHoBneHus TpeboBaHWiAi B  OTHOLUEHMM OTYETHOCTU
Kopnopauui no nokasatensM YCTOMYMBOCTM, C TeM 4TOObl
OOHEeCTM OO0 KOMMaHUW npeuMMmyllecTBa Takoro Liara.
MoxanHecbyprckas doHaoBas 6upxa, Hampumep, CyuTaer,
YTO KOMMJSIEKCHast OTYETHOCTb CnocobCTBYET MOBbILLEHNIO
MH(POPMMPOBAHHOCTM WHBECTOPOB, MOCKOMbKY MO3BONSAET
CBECTM BOEAWHO WHdopMauMw O OeATerbHOCTU MO
obecnevyeHnio yCTOMYMBOCTU N (PUHAHCOBY MHAOpMauuio. B
Jencteyowem B KaHage HaumoHanbHoM ctaHgapte 51-102
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("ObsizaTenbcTBa B OTHOLUEHMM pacKpbITUA MHGOopMaunn")
rosoputcs 06 WHTepece WMHBECTOPOB K BOMPOCaM OXpaHbl
OKpyXatoLien cpedbl U yKasblBaeTCHa, YTO OTYETbl KOMMaHWIA
AOIMKHbI cogepXXaTb UHPOPMaLUMIO O pUCKaX, COMPSKEHHbIX C
X OEeATENbHOCTbIO, C TeEM YTOObI MHBECTOPbI MOMN OLEHUTb
noTeHUManbHoe BIMSHNE TakMX PUCKOB Ha paboTy KOMMaHWM
nvnn Ha pesynbTatbl KX uHaHCoBOW gdestenbHocTn. B
pyKoBoACTBE NO OGecnevyeHuio ycrnoBui Onis YCTOMYMBOCTU
OusHeca, onybnmkoBaHHoM Manasuinckon oHOoBON BUpxen,
OTMEYaeTCsi aKTyanbHOCTb BOMPOCOB YCTOMYMBOCTU Ansi
OM3Heca W  BaXHOCTb  B3aMMOAEWNCTBMS CO  BCEMU
3anMHTepecoBaHHbIMU cTopoHamu (Bursa Malaysia, 2010). B
PyKOBOACTBE MO pPacKpbITUO MHGOPMaLMM NO BOMpocam
YCTOMYMBOCTK,  BbinyweHHoM  CuHranypckonm  ¢oHgoBom
OvpXen, u3NOXeHbl B3rMagbl  OvpXn  Ha  npobnemy
YCTOMHYMBOCTU U COOTBETCTBYHOLME TPeOOBaAHNSA K KOMMNAHUAM.

E. Co3paHue CTUMYNOB K pacKpbITUIO
nHdopmaummu

doHpoBble BUPXM U/MnNK perynupyrolime opraHbl MOryT
MCNonb3oBaTb Pa3NUYHOro poaa CTUMYMbl ANs yBenuyeHus
4yucna KomMnaHwun, NoadepXMBaLWNX MHULMATKBLI B 06nactu
pacKpbITUA MHOpMaLMM No BonNpocam yctonunsoctn. OgHum
M3 TakMx CTUMYMOB, YCMELHO WCMNofb3yembix GpasunbCckomn
doHgoson Gupxen "BM&FBOVESPA", asnsetca nybnuyHoe
BblpaXXeHNe NpU3HaTeNbHOCTN KOMNaHWAM, NPeACTaBNAoLLNM
OTYETHOCTb MO MokasaTenam yctonumsocTw. [ybnukys
€XEerogHo CMUCKMW  KOMMaHWW, NpeacTaBnsiowmx Takyto
OTYETHOCTb, Oupxa cnocobeTeyeT dopMmnpoBaHmio
NMO3UTMBHOrO oObGpa3a TakMx KOMMAHMM W YBESNIMYEHUIO
CTOMMOCTM COOTBETCTBYHOLMX BpeHooB. B cooTtBeTcTBUMM C
noXenaHuaMu  KoMmnaHuin  MoxaHHecByprckas  poHaoBast
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Oupxa pewwuna uWcnonb3oBaTb B KayecTBe OOHOMO U3
OCHOBHbIX CTUMYNOB 3aUHTEPECOBAHHOCTb 3MUTEHTOB B
noaaepXaHMn XOpOoLUMX OTHOLLUEHWUIA C MHBECTOpaMU. BaxHbIM
CTUMYFIOM AN SMUTEHTOB, MO €€ MHEHWIO, CIYXUT MHTEpecC
MHBECTOPOB K pesynbTaTtam AesiTenbHOCTM no obecneyeHuto
yCTOMYMBOCTM. B Lensix noowipeHnst Takoro nHtepeca Gupxa,
B YacTHOCTW, MPOBOAWUT  €XerogHble  MeponpusTus,
NO3BONSIOLLME KOMMAHUSIM, MO KOTOPbIM OHA paccyuTbiBaeT
CBOM MHAEKC couMarnbHO OTBETCTBEHHOTO WMHBECTUPOBAHMS,
NHOPMUPOBATL  MHCTUTYUMOHAmNbHLIX ~ MHBECTOPOB O
npenMyLLeCTBax CBOEN NONMUTUKM B 061acTn YyCTONYNBOCTM.

B cnyyae yctaHoBneHus obsi3zaTenbHbIX TpebGoBaHWUN,
KacaloLmMxcsa pacKkpbiTUa MHgopmaumm, oHAoBbIE GUPXU ©
perynupylowme opraHbl Mornn  6bl  NpoaHanuanpoBaTb
3PPEKTMBHOCTb  CaHKUMWA, NPEeAyCMOTPEHHbIX UMW  3a
HecobngeHNne NUCTUHIOBbIX TpeboBaHWA U HEBLINOMHEHME
NOJIOXXEHWI, KacatloLWMXCs OTYETHOCTM KOopnopauun, 0cobeHHO
He(MHaAHCOBOW, M B 4YaCTHOCTM OTYETHOCTW MO BOMpocam
KoprnopaTUBHOIO yrnpaBneHus. CobntogeHunto Takux
TpeboBaHui MOXET cnocobcTBoBaTb npoBedeHne
nepvogmyecknx o0630pOB KOpPNopaTMBHOM OTYETHOCTM Ha
OCHOBE CIiy4yariHOM BbIOOPKM KOMMAHUMA WM BbIOOPKM
Haubonee kpynHbix upm. C 2007 roga KOHKTAL n MCYO
OKasblBalOT MOMOLWb rocygapcTBam-yrieHam B aHanuse
CuUTyauMm C OTYETHOCTbIO MO BOMpPOCaM KOprnopaTUBHOMO
ynpaBneHnd, ¢ TeM 4Ttobbl doHooBble  GupkuM  w©
perynupyoLwime opraHbl MOrnn nNpyv HeobxogMMOCTM BHOCUTb
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COOTBETCTBYIOLLME M3MEHEHUS B CBOM MpaBuWna, KacaloLmecs
packpbITUS UHpopmaLmmn®.

MHBecTOopoB M Apyrux nonb3oBatenen marepuanos
KOpnopaTMBHOM OTYETHOCTU criegyeT nodyxagaTtb K TOMy,
yTOOblI OHM caMu cregunn 3a cobnigeHneMm TpeboBaHui B
OTHOLLEHUN PacKpbITUA WHPopMaum u MHbopMmnpoBanm
KOMNaHuu, saBnsowmecs obbekToM MHBECTULMA, (DOHAOBbLIE
OMPXN W perynupyrolne opraHbl O BbISIBIIEHHbIX MMM
npobenax B TakoW OT4YEeTHOCTU. WHBecTopbl W apyrue
3aMHTEpPeCcOBaHHbIE CTOPOHbI UrpalT KPUTUYECKU BaKHYHO
porlb B MOHUTOPUHre AOesATEenbHOCTM KOMMaHun B cdepe
packpbiTud  MHpopmaumn. Xota ¢oHaoBble OUpXn nu
perynupylowmne opraHbl YCTaHaBfMBaKT Mpasuna wurpbl U
MOTYT NMPUMEHSITb CaHKUMM B CIy4ae UX HecobnoOeHUsl, OHM
u13nMYECKN He MOryT BhbISSBUTb BCEe HapylieHusi. Crneantb 3a
cobnogeHneM OencTBYOLWMX NpaBuIl AOSMKHbI Npexae BCero
caMn Y4YacCTHUKM pblHKA, MoMoras TeM caMblM OnpenensTb
cTeneHb  ycnewHocTn kak "obsizaTenbHbiX", Tak W
"00OpPOBOMBHLIX" MHULMATUB.

F. Copencreue cBoeBpeMEHHOMY PacKpbITUIO
MHcpopmauum n obecnevyeHutro ee
AOCTYNHOCTH

MHdbopmauua no BonpocaMm YCTOMYMBOCTU, Kak W
apyrve BUAbI OTYETHOCTHU Kopnopauwumn, OOJSKHA
npegocTaBnsATbCA B pacnopsikeHne BCEX MHBECTOPOB, Kak
OencTBylOWMX, Tak W noTeHuManbHbIX. Ha npaktuke 310

6
Cwm.
http://unctad.org/en/Pages/DIAE/ISAR/Corporate-
Governance-Disclosure.aspx.
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O3Ha4aeT, 4TO Takas uHdoOpmauus [ormkHa  ObiTb
obwepoctynHon (UNCTAD, 2011a:23-24). B bBpasunuu,
WHaun, Hopserun, MaknctaHe n ®paHumn, a Takke B OpYyrux
CTpaHax KOMMaHMAM PEeKOMeHOyeTCHd pa3MellaTb OT4eThbl MO
BOMpocam YCTOMYUBOCTH Ha CBOUX BebO-canTax.
Perynupytowme opraHbl 1 QOHOOBbIE OUPXKM MOryT Takke
paccMOTpPEeTb BOMNPOC O CO34aHMM LeHTpanbHOn 6a3bl JaHHbIX
(c poctynom 4epe3 WHTepHeT u dyHKUMEN noucka),
cogepxawen BCHO OTYETHYIO WH@OPMaLMIO KOMMaHUKA Mo
BOMpPOCaM YCTOMYMBOCTM U BO MHOFOM aHarnorm4yHom yxe
CO3[aHHbIM  MHOMMMMK  perynupylwumMmM  opraHamum  u
doHOoBbIMM  OuMpxamn  6Gaszam  OaHHbIX, COAEep’KalLUM
PUHAHCOBYD OTYETHOCTb KOpropauum U UX OTYETHOCTb MO
BOMpOCaM KOPMOpaTUBHOIO ynpaefieHns (NMPUMEPOM MOXET
CNYXWUTb OHNamHoBass 6Gasa gdaHHbix "EDGAR", cosgaHHas
Komuccmernn no ueHHbim Gymaram mn 6upxam CoeamHeHHbIX
LWraTos).

B uensx obecnevyeHuss Oonbluen npakTU4ecKom
NONE3HOCTN U COMOCTaBMMOCTM pacKkpbiBaeMon MHdopMauum
N nyywero WHgopMMpoBaHMUs MNonb3oBaTenen o crpaterysax
KOMNaHun nocnegHue cnegyet nobyxaate K nybnukauum
OTYETOB MO BOMPOCaM YCTOWYMBOCTU OAHOBPEMEHHO C
nybnukaumen mx rogosbix Aoknagos. OTYeTbl NO BOMpocam
YCTOMYMBOCTU 4acCTO BbIXOAAT yXe nocne nybénukaumm
MHAHCOBOM OTYETHOCTWU, MHOrAAa AaXe CMyCTs HECKOSbKO
MecdueB, 4TO cosgaeT npobnembl AnNs  MHBECTOPOB,
3aUHTEPECOBAHHbIX B COMNoOCTaBMeHNM mMaTepuanos
OTYETHOCTM.
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G. [lpoBepka [OCTOBEPHOCTU OTYETHbIX
OaHHbIX TPeTbUMMU CTOPOHaMM

doHaoBbIE BUPXKN U/ perynupylowmne opraHbl MOryT
paccMoTpeTb BO3MOXHOCTb BBedeHusi TpeboBaHus O
NnpoBepKe OTYETHbIX AaHHbIX MO BOMPOCaM YCTOMYMBOCTMU
He3aBUCMMbIMWU TPeTbMMU CTOPOHaMM WM YCTaHOBMEHUS
IOpUaANYECKON OTBETCTBEHHOCTM 3a [OOCTOBEPHOCTb TaKUX
AaHHbIX. MHOrMe wHBECTOpbl CuYMTalT MHAOPMaLUU0 Mo
BONpocaM YCTOMYMBOCTM, 3aBEPEHHYID TPeTbeW CTOPOHOW,
Gonee HagexXHOM W 3acnyxuBarollen OGonbliero AoBepus.
Kpome TOro, komnaHuu, npeacraBnsaloLimMe CBOK OTYETHOCTb
Ha NPOBEpPKYy TPETbMM CTOPOHaM, Kak npaBwuno, B OonbLuen
CTeneHn 3amHTepecoBaHbl B MOBbIWEHUN 3PPEKTUBHOCTH
CBOUX WHPOPMaLMOHHO-YNPaBeHYeCKNX cucTem n,
COOTBETCTBEHHO, B npeacTaBneHnn 0Oonee KavyeCTBEHHOM
OTYETHOCTU MO nokasaTensM YyCTOMYNBOCTMW.

[Bymsi Hanbonee yacTto NCnosnb3yemMbiMu
MeXayHapoaHbiMM  cTaHgapTamm B 0bractm  NpoBEpKU
AOCTOBEPHOCTU OTYETHOCTM MO napameTpam YCTONYMBOCTU
ABNATCA MexayHapogHbell  ctaHgapTt  ISAE 3000,
pa3paboTaHHbIi  MexayHapoaHbiM COBETOM MO BOMpocam
ayouta W NpoBEpKM  AOCTOBEPHOCTU  MHGOPMaUUKU, U
ctraHgapT AA1000, paspaboTaHHbIA rpynnonM B cOCTaBe
npeacrtaBuTENEn pasnUYHbIX 3aMHTEPECOBAHHbLIX CTOPOH,
chopmupoBaHHoO kKoHcanTuUHroson cmpmon "AccountAbility".
Kpome Toro, MexayHapoaHasa koHdenepaums byxrantepos
onybnukoBana cTaHgaprT, KacaroLunmncs NpPOBEpPKU
OOCTOBEPHOCTM MHpOpMaLMM O BbIOpOCax NapHMKOBbLIX ra3oB.
Pagom cTtpaH, B ToM uucne [epmanuen, HuagepnaHgamw,
Lseunen n AnoHnen, NpMHATLI HaUMOHarnbHble CTaHOapTbl B
obnactm NpoBepkM  AOOCTOBEPHOCTM  WMHopmauuu  no
BOMpocam yCTONYNBOCTW.
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B pykoBoactBe no obecnedeHuo ycnosBun ans
YCTONYMBOCTU OusHeca, BbIMNyLLEHHOM Manasuinckon
doHaoBON BUPXKEN, pekoMeHOYeTCs MPOBOAUTbL BHYTPEHHIOK
N BHELUHIO MNPOBEpPKY AOCTOBEPHOCTU OTYETHbIX OAHHbIX B
uenax obecneyeHns Gonbllero AoBepus K TakMMm aHHbIM. B
PYKOBOOALWMX  MPUHLUMMAX  3KOMOMMYECKONW  OTYETHOCTM,
npuHATbIX B Pecnybnuke Kopes, roBoputcsi, YTO MNpoBepKa
WHdopMaLUMn ABNAETCA OQHOW M3 OCHOBHbIX COCTaBMSIOLLNX
npouecca noAgroToBkM OTYETOB MO BONpoOcaM yCTONYMBOCTHU, U
OTMEYaeTCsi, 4YTO WCTOYHMKM nybnukyemon uHdopmaumm
OOJKHbI ObITb JOCTYMHbI AN NPOBEPKN TPETbMMU CTOPOHaMMU
Ha OCHOBe OOBEKTUBHbIX KpuTepueB. B ApreHTuHe KomnaHum
OOJKHbI NyGnMKoBaTb OTYETbI O BbINOMIHEHWUM COLMArbHBIX W
NPUPOLAOOXPaHHbIX  06s3aTeNbCTB  COrMacHoO  cTtaHgapTy
AA1000.

[na HeKoTopbIX KOMNaHWMA 3aTpaTbl, CONPSXEHHbIE C
cobrnogeHnem cTaHOapToB B obnactu NpOBEpPKU
AOCTOBEPHOCTU nHopmaumum, MoryT okasaTbcsl
3anpeTuTernbHO BbICOKMMU. Kpome Toro, Ha criyyan peskoro
yBENMYEeHNs Crnpoca Ha ycriyru no npoBepke UHgpopmaumm no
BOMpoCaM yCTOMYMBOCTM HeobxoouMmo no3aboTutbCca O
CO3[aHMN COOTBETCTBYIOLLEro MoTeHuuana B 3Ton obnacTtw.
Mpn OTCYTCTBMM YCNOBWUA NS BBEAEHWUS 00s3aTenbHbIX
TpeboBaHMA B  OTHOLWUEHWM MPOBEPKM  OOCTOBEPHOCTU
OTYETHbIX [aHHbIX poHAOBbIE OUpXM W©  perynupyowme
opraHbl MOryT MOOLLPATb COOTBETCTBYOLME LOOPOBOSbHbIE
WHUUMaTMBBI W/MNM cos3faBaTb OpyrMe MexaHu3mbl Ons
MOBbLILLIEHUS KayecTBa OTYETHOCTWU, Hanpumep TpeboBaTb OT
KOMMaHUN  packpbITUa UWHGopmaumm o MeTogax cbopa
AaHHbIX.
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VI. BbiBOoAbl M OCHOBHbIE peKOMeHaauum

HacTtoswmnn OOKYMEHT npuseaH CNYyXuUTb
PYKOBOOCTBOM A1 ANPEKTUBHbBIX OpPraHoB 1 poHO0BbIX GUpK
no nepeooBor nNpaktuke B obnactm  paspaboTkm wu
OCYLLECTBIIEHMS MHULMATMB, KacalolMXCsl OTYETHOCTM MO
rnokasartensam YCTOMYMBOCTH. HeobxoaumocTb Takoro
pykoBoAcTBa 0OObACHAETCA HaMeTUBLUENCA TeHOAeHUMen K
yBEMUYEHNIO 4ucna cTpaH, rae ¢doHOoBble OUpPXM u
perynupyioLine opraHbl BbICTYNalT C HOBbIMU UHULMATUBAMMU
B 00nacTu Takon OTYETHOCTH.

B AOKYMeHTe chopMynmpoBaHsbl cnepywoume
OCHOBHbIE pekoMeHaauUnu:

a) RepBbiM—TIPAKTUYECKUM BapUaHTOMEHEFOM,
NO3BOSSIOLLMM KOMMaHNsM cosaatb noTeHuuan,

HeobXxoaMMbI OnS NOArOTOBKM Ka4eCTBEHHOM OTYETHOCTU Mo
nokasatendm YCTOMYMBOCTM, MOXET CTaTb peanu3auus
"00OpPOBOMbHLIX" MHULMATMB B 06NacTy Takon OTYETHOCTY;

b) B ocHOBYy "obsizaTenbHbIX" uWHUUMATUB B
o6nactv OTY4ETHOCTM MO nokasaTensM YCTOMYMBOCTU MOXET
ObITb NonoXeH npuHuMn "cobnogan mnn obbAcHAK", ¢ Tem
4YTOObl, C OOQHOW CTOPOHLI, MOXHO ObINO YEeTKO onpeaenuTb
TpeboBaHMs K KOMNAHUAM B YacTU PackpbITUS MHopMaumn, a
c pgpyron - obecneuntb  Heobxoaumyl  rMBKOCTb,
MO3BOSIAOLLYIO0 N30eXaTb Ype3MEepPHOW Harpy3kM Ha KOMMNaHuu;

C) oHOOBble OMPXW w/vunu perynupytowine
OopraHbl MOrYTASfKHEE MIHDOPMUPOBATb PLIHOK O TOM, B KaKOM
HanpaeneHun ©OygyT 9BonouUMOHMpoBaTh TpeboBaHus B
OTHOLUEHUN OTYETHOCTM MO nokasaTensaMm YCTOMYMBOCTMU.
KomnaHun [ormkHbl MMeTb Bpems And agantaumm K HOBbIM
TpeboBaHuaM, ocobeHHO ecnn oHaoBble 6upxn wnm
perynupyioLime opraHbl nnaHupyoT nepenTu oT
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AobpoBONbHOM  MoAenu NpeacTaBleHnss OTYETHOCTU K
obsizaTenbHON;

d) wvHuMuMaTMBBI B 06MactM OTYETHOCTM MO
nokasatensm  YCTOMYMBOCTM  He  [OOSDKHbl  HamnaraTb
obs3aTtenbCcTBa Ha TE€  KOMMA@HUMK, Yy  KOTOpPbIX  HeT
BO3MOXHOCTEN Ons UX BbiNonHeHusi. OgvH 1“3 BapuaHTOB
OENCTBUN B 9TOM CBs3M, 0COBEHHO B criyyae "obs3aTenbHbIX"
WHAUMATMB, COCTOUT B OFPaHWYEeHUN Kpyra KOMMAHUN,
00s13aHHbIX ~ packpbiBaTb  WMHGoOpMaumMio no  Bonpocam
YCTOMYMBOCTM  (Hanpumep, KPYMHbIMX  KOMMAHUAMW  Unn
KOoMMaHUsIMMU, HaxoaALWMMUCS B rocygapcTBEHHON
CcoBCTBEHHOCTW);

e) oHOOoBbIE DMPXM K perynupyroLmne opratbl
BO3MOXHO, MOXENalTASM KHb aKUEeHTUpOoBaTb BHUMaHWe Ha
BOMpOCax yCTONYMBOCTU NMpU onpegenieHnn Toro, 4YTo crieqyet
cuMTaTb  CyLlEeCTBEHHOW  WHcopmaumen Ons  uenen
KopnopaTMBHOWN OTYETHOCTW;

f) B Lenax COoAEencTBUS BblpaboTke
COrnacoBaHHOrO  MeXAayHapoaHoro noaxoga  oHAaoBble
OMPXN W perynupyloime opraHbl MOryT NOXeNnaTbAosbkHbt
CTPEMUTBCA K TOMYy, 4TOObl MX MHMUMATMBBI B oObnactu
OTYETHOCTU MO MNoKa3aTeNsiM YCTONYMBOCTN OCHOBLIBANUCH Ha
MeXOyHapOaHbIX CTaHgapTax;

g) npwu paspaboTke M OCYLLECTBIIEHUM
MHMUMaTMB B obnactm OTYETHOCTM NO  nokKasaTensm
YCTOMHMMBOCTM crieayeT NPOBOAUTb KOHCYNbTaLMKU C LUMPOKMM
KPYroM 3auHTEpecOBaHHbIX CTOPOH B Lenax obecneyeHus
noaaepXkkM TaKMX MHUUMATMB W CO34aHWs CTUMYFOB NS
cobniogeHus npeaycMOTPEHHbIX nmu TpeboBaHui
(obwecTBEHHOE NpPU3HaHWE, UHTEPEC CO CTOPOHbI MHBECTOPOB
nT.4n.).
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NMpunoxeHue |: YneHbl KoHCcynbTaTUBHOMU
rpynnel OHKTALO-MCYO
no MHMUUMaATMBaM B 06N1acT OTYETHOCTHU
No rnokasaTtensiM yCTON4YUBOCTHU

FOHKTAL ¢ npu3HaTenbHOCTLIO OTMEeYaeT LEHHbIA BKNag, KOTOpPbIA
BHECNW B MOArOTOBKY HACTOSALLEro JOKYMEHTa NepeyncrieHHble HUxKe
akcnepTbl. OHa Takke BbipaXaeT CBOK NpU3HaTenbHOCTb r-Hy CTuBy
Yaviryay, BbIMOMHABLLEMY PYHKLUN Mpencepartens
KoHcynbTaTMBHOM rpynnbl, a TakKe MWCCNeaoBaTenbCKkon rpynne
"Sustainalytics”, nomoraBwei B cbope MHOpMaLMM U NOATOTOBKE
HaCTOALLEro JOKyMeHTa.

lMpedcedamenb: e2-H Cmue  Yalteyd*, "Aviva Investors”,
CoeduHeHHoe Koponeecmeo

Hma Opeanusaayus Cmpana

' Manomx Apopa MunucrepctBo puHancoB Mumust

I'-a  Jlunem Arpasan NTPC Corporation Wnaus

I'-a  IIserpo Bepramum* I'nobansHas nauMaTuBa Hunepnanasl
B 00JIaCTH OTYETHOCTH

I'-xa PoOun bpayn Rockefeller & Co. CoennHEeHHBIE

ITarst

I'-a  Murep Knuddopa* Bcemupnas denepanus  Opanuus
oupix

I'-a  Ilon Hpakman MesxnyHapoanblii coBer CoequHEeHHOE
M0 KOMILJIEKCHOM KoponescTBo
OTYETHOCTHU

I''a  bob Dkknec TapBapackuit CoennHeHHbIE
YHUBEPCUTET IIraTe!

I'-xa Consa ®aBaperty Bupxa BM&F Bbpasunus
BOVESPA

I'-a  Cratuc I'yng MextyHapogHas CoennHEHHBIE
dbenepanus OyxrantepoB llltaTer

I'-a  TIleroans ['0* Koncantunarosas pupma Kwuraii
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I'-xa Jlous I'ytpu Coget 10 CTaHZapTaM CoennHeHHOE

packpeitus nHGopMau KoponeBcTBo
0 KIIUMATy
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I'-xa Tamapa Xapaerrep* Kommanus "Thomson CoennHeHHOE
Reuters" KopomescTBo

I'-a  Crusu Xaiig* HccnenoBarensckas CoennHeHHOE
¢upma "EIRIS" KopomescTBo
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Young"
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"Stakeholder Forum"

I'-a  Kopnuc Ban mep JIyrt*  CremrenOomckuit HOxnHast Appuxa
YHHUBEPCHUTET

I'-u  Cumon Makmaxou* "Sustainalytics" Kanana

I'-xa Mapau MakoOpaiten*

I'-xa Katpun Moppucon
I-n Jlyr Moppoy

I-a Owminm [Mém-Jlectpan™

I'-u  A.H. Paman

I'-xa Tpeticu Pembept

Coser o cranmapraMm  CoeIMHEHHOE
packpbIThs nHGopMaru KoponeBcTBo

0 KIIUMATy
"Sustainalytics" Kanana
Komnanus "Corporate Kanana
Knights"

Mexnynapoansiii coper ®OpaHuus

10 KOMIUICKCHOM

OTYETHOCTH

IOxnoa3uarckas Nunusa
(dhenepamnus OyxranTepoB
Hexommepueckas CoeauHeHHBIE
opranuzanus "Ceres —  Llrtatsl
Investor Network on

Climate Risk"
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PykoBoacCTBO No nepeaoBoOM NpakTuke B 061acT OTYETHOCTU MO

nokKasaTtensam
Hmsa Opeanusaayus Cmpana
I'-xa Kopmm Jle Py MoxannecOyprekas HOxnas Appuxa

I'-a  Pumxur Cenrynra
I'-xa Dmenn Cumc*

IMxa Xoiiou Crpeben

I'-xa Dmuza Tonnma
I Axronuno Bepreuuu

hormOBasT OUpKa

Opraamsanus "CUTS Nunns
International"

MexnyHaponHas [IBeiuapus
OpraHu3aIys TPyAa

Opraamnzanus [Beftapus
"International Institute for
Management

Development"

IOHEIT OpaHuus
’Kenepckuil ynusepcurer IBelinapus

* YvacTtHuk coctosiBwerocst 18 anpens 2013 roga B YKeHeBe coBellaHus,
Ha KoTopoM obcyXaarncs nepBoHavanbHbIA NPOEKT NpeanaraeMoro

pykoBoACTBaA.

lMpumeyaHue: SkcnepTbl U3 Yucna YneHoB KoHCynbTaTMBHOW rpymnnbl
y4YacTBoBanv B MOArOTOBKE PYKOBOACTBA B CBOEM fIMYHOM KayecTBe;
AaHHble 06 1X NOCTOSAHHOM MecTe paboTbl NPUBOAATCA Cyrybo Ans uenewn
nHdopmauum. MHeHus), BbipaXeHHble B HACTOSILLLEM JOKYMEHTe,
Heobs3aTenbHO OTPaXalT MHEHUS BCex YneHoB KoHcynbTaTMBHOM rpynnebl
nnv oduLmanbHble MHEHWUS UX OpraHn3aLuii.
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ABctpanuiicka [IpoBo3riamaemble TPUHIUIIBI

g GOHIOBasE  KOPIIOPATUBHOT'O YIPABICHUS U

6upxa COOTBETCTBYIOIINE PEKOMEHAAINH

(ABcTpanus) KacaloTcs B TOM YHCIIE U BOIIPOCOB
YCTOWYMBOCTH, BKJIIOYAs IIPEJICTABICHHE
COOTBETCTBYIOIINX OTYETOB HA OCHOBE
TpeboBaHus "cobmronail nim oOBICHSHA" .
Puckwu, cBsi3aHHBIE C YCTOWYMBOCTBIO,
KOHKPETHO OTHECEHBI K KaTerOpuu
CYyIIECTBEHHBIX KOMMEPYECKHUX PHCKOB

Bce CuO o e @ 0 @ 0 O

lMpumeyvaHusi:

" Bce komMnaHuy, LieHHbIe GyMari KOTOpbIX TOPrYIOTCS Ha
OCHOBHOW nrnoLuajke.

? O6sizaTensHoe Tpe6osaHme ana 100 seayuinx (No
nokasaTento pbIHOYHOW KanuTanu3aaummn) KOMMNaHum,
3aperncTpmpoBaHHbIX Ha HaumoHanbHo oHaoBOM Gupxe
MHoum n Bombelickon hoHaoBor bupxke. B oTHOLWEHUM
OpYrx KOMNaHun, 3aperncTpupoBaHHbIX Ha 3TUX Bupxax,
NPUMEHSeTCS NpUHUMN "cobniofa unm obbACHAR".

WELaLecgedou

Ol ML1I0HLdKh1O0 ULOELIgO 8 anuLiedu nogoradau ou oarsroaonAd
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Bbupxa 3aperucTpupoBaHHBIM Ha OUpKE Bce CuO o o o o o O o
"BM&F KOMITaHUSIM PEKOMEHAYETCS ITyOINKOBATh
BOVESPA" otueTsl 1o BonpocaM YCTOMYMBOCTH WU
(Bpasuus)  COOOLIATH, IOYEMY OHH 3TOTO HE JCIAOT.

[IpenycMoTrpena opranuzanus yueOHO-
MPaKTHIECKNX CEMHUHAPOB IO BOIIPOCAM
OTYETHOCTH T10 MOKA3aTeIsIM
ycToiuuBocTU. OTHUM U3 CTUMYJIOB
CITYKHT ITyONHMKAIHs CIIHNCKa
3aperuCTPUPOBAHHBIX HA OUpKe
KOMIIaHUM, MIPeJCTaBISIOMUX OTYETHI [0
BOIIPOCaM YCTOHUUBOCTHU
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Omprka KOMITaHUSAM OKa3bIBACTCS METOINICCKAs
TopoHTO TIOMOIIb B BOIIPOCAX PaCKPHITHS
(Kanana) HHPOPMAILIH, B TOM YUCIIC HHPOPMAITIH,
KaCaroIIEeHCs YKOJIOTHICCKUX H
COIMAJILHBIX aCIIeKTOB X JIEATEIbHOCTH,
CUHTAIOIIUXCS CYIIECTBEHHBIMH IS
My OJIMYHBIX KOMITAHUH
[Manxatickas Kommanuu mo0yxaaroTces K Bee JI e O @ @ @ O O
dhongoBas JI0OPOBOJIHLHOMY PACKPBITHIO Mpumeyarus:
omprxa MHGOPMALINH TI0 BOIIPOCAM " Bce koMnaHum, LeHHble Bymari KOTopbIX TOpryloTcs Ha
(Kurait) YCTOIYMBOCTH; BBITYIIICHO PYKOBOJICTBO OCHOBHOM NIOLLAAKE.

JUTS 3apEeTUCTPUPOBAHHBIX HA OMpiKe
KOMIIaHUH 110 BOIIPOCAM PACKPBITHS
HKOJIOTHYECKONW MHPOPMAITUT

? O6sizaTensHoe Tpe6osaHme ana 100 seayuinx (No
nokasaTento pbIHOYHOW KanuTanu3aaummn) KOMMNaHum,
3aperncTpmpoBaHHbIX Ha HaumoHanbHo oHaoBOM Gupxe
MHoum n Bombelickon hoHaoBor bupxke. B oTHOLWEHUM
OpYrx KOMNaHun, 3aperncTpupoBaHHbIX Ha 3TUX Bupxax,
npuMeHsieTcsa NpyuHuMn "cobnogan unm oobacHan".

WELaLecgedou

Ol ML1I0HLdKh1O0 ULOELIgO 8 anuLiedu nogoradau ou oarsroaonAd
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Manaszuiickasi 3aperucTpupoBaHHBIC Ha OMpIKe Bce CuO o o e 0 o o o
q)OHHOBa?[ KOMIIaHMH JOJIZKHBI BKIIFOYAaTh B CBOU
Omprka TOJIOBEIE JOKJIaIbl HHPOPMALIHIO O
(MaﬂaﬁBI/Iﬂ) JACATCIBHOCTH I1I0 BBIIIOJIHCHHUIKO CBOUX

COIIMAIBHBIX 0053aTENbCTB WIN
co00IIaTh, MIOYeMy OHHU TOTO HE JIeNaloT.
3aperucTpupoBaHHEIM Ha Oupxe
KOMITaHHSIM PEKOMEHAYETCSI €KEr0THO
MyOJIMKOBATh OTYET MO BOIIPOCaM
YCTOWYUBOCTH B KOHTEKCTE [ 100ambpHOM
MHHIMATHBEI B 00JIACTH OTYETHOCTH.
Pa3zpaborano noapobHOE pyKOBOJCTBO 110
BOIIPOCaM OTYETHOCTH MO MOKAa3aTeNsIM
YCTOMUUBOCTH, IPOBEPKH JOCTOBEPHOCTU
nH(opMaLuK, B3aUMOJICHCTBHS C
3aMHTEPECOBAaHHBIMH CTOPOHAMH,
IpeCTaBICHUS JaHHbBIX, KacaloIuXcs
OCHOBHBIX TIOKa3arenei 3¢ eKTHBHOCTH,
U KOPIOPATUBHOIO YIIPABICHUS

xdug xiagorHod 1 gaoHeldo xiIGHaEMLIBdAUT BU'T NLD0ENKUOLIA



0S

=
- T
S 3=9 3 3
- L
% 2383 I I8
3 588 § E§8§ g
s 0§ £:58 % §%E 35
3 s s g §: S % 588 ¢8
s g Q S I RE
I S LN
Dondoeas bupaica 3 g3 S5§E8EiSs S5ssSf:
5 ST Sg3358%x§ $IEEEE
unu 2 S8 I3 I 38:388 T ESS8§%
i s 55 SEIEELE iNEEL
pezynupyioujuii § 28 &% SRR ggg@s
3 s 3 S H]
opean (Cmpana) Onucanue uHUYUAMUBH S S35 888508 §§ SIS
Cunramypckas Kommanusm pexoMmenayercs myonukosats Bee [] e O © O o o o
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Omprka KOHTeKCTe [ 7100aIbHOM HHUIIUATUBHI B
(Cunramyp)  001acTé OTYETHOCTH; B IIEISAX CONCHCTBUSA
BBITIOJTHEHUIO KOMITAHUSMU DTOM
PEKOMEHIAIUH OITyOJIUKOBAHEI
COOTBETCTBYIOIIAsI JEKIapalus
MPUHLIMIIOB U PYKOBOJCTBO ISt
3apETUCTPUPOBAHHBIX Ha OHPIKE
KOMITIaHUH 110 BOPOCAaM OTYETHOCTHU MO
lMpumeyvaHusi:

noxasarecjsiMm YCTOﬁqHBOCTH

" Bce komMnaHuy, LieHHbIe GyMari KOTOpbIX TOPrYIOTCS Ha
OCHOBHOW nrnoLuajke.

? O6sizaTensHoe Tpe6osaHme ana 100 seayuinx (No
nokasaTento pbIHOYHOW KanuTanu3aaummn) KOMMNaHum,
3aperncTpmpoBaHHbIX Ha HaumoHanbHo oHaoBOM Gupxe
MHoum n Bombelickon hoHaoBor bupxke. B oTHOLWEHUM
OpYrx KOMNaHun, 3aperncTpupoBaHHbIX Ha 3TUX Bupxax,
NPUMEHSeTCS NpUHUMN "cobniofa unm obbACHAR".

WELaLecgedou
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Omprka HaJJIeXKAaIlero KOprnopaTuBHOIO
Tamnanga YIOpaBJIEHUs] KOMIIAHUSM,
(Tammanm) 3apETUCTPUPOBAHHBIM Ha OUpIKeE,
peKOMeHAyeTCs Ha JOOPOBOJIBHOM OCHOBE
pacKpbIBaTh HHPOPMAITHIO O CBOEH
MIOJIUTHAKE B OOJIACTH YCTOMYMBOCTH.
Coznan MHCTUTYT colMalibHOM
OTBETCTBEHHOCTH KOpPIIOpaLuii,
OKa3bIBAIOLINI METOAMYECKYIO IOMOIIb B
m A Y = lMpumeyvaHusi:

BOIIPOCAX OTYETHOCTH TI0 ITOKA3aTEIsIM
YCTOWYMBOCTH, & TAKKE B BOIIPOCAX
OTBETCTBEHHOr0 MHBeCcTHpoBaHus. B 2013
roxy Komuccus o neHHbIM Oymaram u
Ooup>kam OyzmeT TpeOoBaTh OT KOMITAHUHA
PACKPBITHS B X €KETOTHBIX TOKJIAIaX
HHPOpPMAUHU 00 UX ACITEIHHOCTH B
o0JsacTn yCTOHYMBOCTH

" Bce komMnaHuy, LieHHbIe GyMari KOTOpbIX TOPrYIOTCS Ha
OCHOBHOW nrnoLuajke.

? O6sizaTensHoe Tpe6osaHme ana 100 seayuinx (No
nokasaTento pbIHOYHOW KanuTanu3aaummn) KOMMNaHum,
3aperncTpmpoBaHHbIX Ha HaumoHanbHo oHaoBOM Gupxe
MHoum n Bombelickon hoHaoBor bupxke. B oTHOLWEHUM
OpYrx KOMNaHun, 3aperncTpupoBaHHbIX Ha 3TUX Bupxax,
NPUMEHSeTCS NpUHUMN "cobniofa unm obbACHAR".

WELaLecgedou
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Omuemnocms no nokasamensm
omuemHoCmu No NOKA3aMensim
11posepKa 00CmMoeepHOCmuU
NPONAZAHOUCCKAs NOOOEPIICKA
MHULNUAMURK

Cmumyasl K packpbimuio
Jocmynnocms omuemnocmu

Oxeam komnanuil
Moodenv packpoimus
unghopmayuu

unpopmayuu
3aunme,
FYKOGO

Vu
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CwnO — npuHuUmMn "cobniogan unm

obbsicHANR",

PeeynuPy’ou‘ue opeaHbl [l — nobpoBonbHas, O — obsasarenbHas

e[la | oHer
[IpasurenscTB 3akoH o kommaHusax 2006 roma Tpedyer orBee O O e O e @ O O
o Coenu- KOMITaHMH, IEHHbIe OyMaru KOTOPBIX 1)
HEHHOTO KOTHUPYIOTCSI HA OCHOBHOW TOPTOBOH

KoponesctBa miomanke JlornoHCcKo# (hOHIOBOI

(CoennneHnHOE OMPKH, TPEACTABIATE HHHOPMALIHIO O

KoposeBcTBO) BBIOpOCAX TAPHUKOBBIX T'a30B KaTErOpUH 1
1 2; 3T0 TpeOOBaHUE PACIIPOCTPAHICTCS
TaKXKe Ha aHTJIUICKIE aKIIMOHEPHBIC
o01IecTBa, 3aperUCTPUPOBAHHBIC HA
WHOCTPAHHBIX OMpIKax
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Komuccus mo
LICHHBIM
Oymaram u
Oupxam
Nunun
(NMupwmst)

Komuccns no nieHHBIM Oymaram u
6upxam MHaun TpedyeT OT npenpHusTHiA,
3aperucTpupoBaHHbIX Ha HanroHansHOM
dhonmoBoit bupxe Muauu u bombeiickoit
(hoHIOBOI OHpiKe, BKIFOYEHHUS B UX
€XEeroJIHbIe IOKJIabl OTYETOB 00 UX
JIESITETIbHOCTH B KOHTEKCTE
OTBETCTBEHHOCTH OM3HECa

Bece O/JI2)e o o o @ 0 ©

lMpumeyvaHusi:

" Bce komMnaHuy, LieHHbIe GyMari KOTOpbIX TOPrYIOTCS Ha
OCHOBHOW nrnoLuajke.

? O6sizaTensHoe Tpe6osaHme ana 100 seayuinx (No
nokasaTento pbIHOYHOW KanuTanu3aaummn) KOMMNaHum,
3aperncTpmpoBaHHbIX Ha HaumoHanbHo oHaoBOM Gupxe
MHoum n Bombelickon hoHaoBor bupxke. B oTHOLWEHUM
OpYrx KOMNaHun, 3aperncTpupoBaHHbIX Ha 3TUX Bupxax,
NPUMEHSeTCS NpUHUMN "cobniofa unm obbACHAR".

WELaLecgedou
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