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BBEOEHWE

B nocnegHee BpeMs K KOMMaHMUSAM Mo BCEMY MUPY NpeabaBasieTcs Bce 6onblie TpeboBaHMin K 06beMy 1 KavyecTBy
packpbiBAaeMO NMU MHpOopMaumn. 3T TpeboBaHNS NCXOOAT OT AOCTATOYHO LUMPOKOTro Kpyra CTOPOH,
3aMHTEPECOBaHHbIX B pe3ynbTaTax AesTeNbHOCTU KOMMNaHWK (Tak Ha3blBaeMbIX CTENKX0A4epoB). FocynapcTBo,
WHBECTOpPbI, KpeaANTopkl, MoTpebutenn n apyrne cTekxonaepbl MMelT CBOW NoTpebHoCTH, ANs yA0BeTBOPEHUS
KOTOPbIX OpraHmn3aumsamMm Heobxoanmo nybankoBaTh pasfindHbie PUHAHCOBLIE N HEPUHAHCOBbLIE OTYETHI.
MosiBNIeHNE TaKOro MHHOBALMOHHOIO BMAA OTHETHOCTU Kak MHTErpnpoBaHHas 0TYETHOCTb MOXET 0berynTb Ans
KOMMaHMM NPOLIECC PackpbiTUA 3anpalinBaemMoin nHepopmaumm. C MOMeHTa n3gaHns MexxayHapoAHoro ctaHaapTa
WHTErpupoBaHHON OTHYETHOCTU MPOLLUJIO HE TaK MHOIO BpeMeHU. M3-3a oTCyTCTBMS AOCTAaTOYHOrO OnbITa, Y
3apybexxHbIX 1 POCCUNCKMX KOMMAHMIA OCTalTCA BOMNPOCHl KacaTeslbHO NPaBUIbHOMO NPUMEHEHUS! CTaHAapTa Ha
npakTuKe.

B cBsi3M C 3TUM BO3pacTaeT pPosib UHTErPUPOBAHHON OTHETHOCTU, KOTOPas CMOXKeT obecneyunTb MHOpMaLnen n
MHBECTOPOB 1 COBCTBEHHUKOB. MNepexon K MHTEer pupoBaHHOM OTYETHOCTM TpebyeT oT opraHM3aLMn HOBOW MOAENN
¢hopMMpoBaHMS NOKa3aTesNlen o CTpaTerum, KOPNoOpaTUBHOM yrpaBieHun, bsHec-Moaenn, KanuTtasnax,
pe3y/ibTaTax AesiTeNIbHOCTU U NMPOrHo3ax Ha KPaTKOCPOYHYIO0, CPEAHECPOYHYIO U LOJIFOCPOYHYIO NEePCrNeKTUBY.
NHTerpupoBaHHasi OTYETHOCTb AAE€T BO3MOXXHOCTb OLEHNTb PUCKM OpraHn3aumm u ee BO3MOXXHOCTMW.

Bosiee OTBETCTBEHHO OLIEHMBAs PUCKW, OpraHM3aL s OTKPbIBAET HOBbIE BO3SMOXHOCTY AJ1st pa3BuTus. MNpu sTom
BHUMaHME yaensieTcs He CTOJIbKO NOABEPXXEHHOCTWN OpraHn3aLnmn puckaM, a ToMy, Kakme Mepbl MPUHMMAlOTCS
opraHu3sauunen oas ux CHKeHMs. 3Ta UHGpopMaLuna SBASETCS akTyallbHOM KaK /sl pyKOBOAMUTENENn opraHn3auum,
TakK U AN MHBECTOPOB. MHTerpupoBaHHas OTYETHOCTb NpeHa3Ha4YeHa A1 MHBECTOPOB U [0J/KHA COAEPXKaTb
nosiesHyt MHopPMaLMo AJ1S BCeX 3aUHTepecoBaHHbIX CTOPOH.

OpraHusauns foJ/HKHA PacKkpbiBaTb BCe (PMHAHCOBbLIE N HE(UHAHCOBbIE (DAKTOPLI, UMeloLL e 3HaYeHNe AJis
CO30aHNA CTOMMOCTU B KPAaTKOCPOUHOWN, CpeqHEeCPOYHOM 1 A0JITOCPOYHOM NepCcnekTBE 1 YBeINYeHUs ee B
6yayuwem. PackpbiTve OaHHOW MHOPMALIUK U MHDOPMALIUK O CTPAaTErny opraHn3aunmn, ee 4oJIr0CPOYHbIX
CTpaTernvyecknx niaHax n ux BANSHUSA Ha CO34aHne CTOMMOCTU BO BPEMEHU NO3BOJISET UHBECTOPaM 3(hheKTUBHO
pacrnpenennTb KanuTas U OLEeHUTb CNOCOBHOCTbL OpraHn3aumn co3aaBaTb CTOMMOCTb B ByayLieM.

ONs NPUHATUSA [0JITOCPOYHBIX MEePCNEKTUB AEATENIbHOCTW OpraHM3aumm no cosgaHuio byayuien cTouMocTu B
WHTErpupoBaHHON OTHETHOCTU YAENSAETCSA BHUMAHMNE He TONbKO (DMHAHCOBLIM acnekTaM AeATeNIbHOCTU, HO U
COLIMANbHO-3KOJIOr MYECKUM acrneKTaM 1 BOMpocaM KOPrnopaTUBHOIO yrpaBieHUn.

Llenbio KypcoBoi paboTbl SIBASETCS N3yYEeHME KOPMOPATUBHON OTYETHOCTN.

Ons pocTuxxeHus B paboTe nocTaBsieHbl cedyoLlmne 3agayn:
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- PacCMOTPETb MHTErPUPOBAHHYIO OTHETHOCTb KakK CUCTEMY MH(POPMUPOBAHUSA O AeATESIbHOCTN KOpRopawuuu;
- MPOBECTN OLLEeHKY KOprNopaTUBHOM Npo3padHocTn koMmnaHmm MAO «HJTIMK».

Ob6beKkT nccnenoBaHms - HoBoNMNELKUA MeTanayprm4eckmin KoMmbmnHarT.

MpeomMeT nccnefoBaHns - MHTErpupoBaHHasa OTYETHOCTb.

1 MHTEFPUPOBAHHAA OTYETHOCTb KAK CUCTEMA NH®OPMUPOBAHNSA O OEATESIbHOCTW KOPMOPAL NN
1.1 Me)xayHapoOHbI COBET NO MHTErpmpoBaHHOM oT4eTHOCTU (MCUNO) n anemeHThl ero nHppacTpykTypbl (PPC)

Me)xAyHapoAHbli COBET N0 MHTerpupoBaHHOM oT4eTHOCTK (MCUO) - 310 rnobanbHas Koannuumsa peryampyowmx
OpraHoB, MHBECTOPOB, KOMMaHUM, pa3paboTYNKoB CTaHHapPTOB, byxrantepos n Byxrantepckux pupm n HMO.
Y4aCTHUKM Koannumm pasgenstioT MHeHne, 4To nNpefocTasiaeHne nHpopmaumm o Co34aHnm CTOUMOCTU AOJIKHO
ObITb CNnefyLWwmM LWaroM B pa3BuTnM KOpNopaTUBHOM OTHETHOCTH.

Me)xAyHapoaHbIA COBET MO MHTerpupoBaHHoM oT4eTHOCTM (IIRC) 6bIn y4pexaeH B aBrycte 2010 ropa. Ero uensb -
COo34aTb CUCTEMY MHTErpupoOBaHHOM OTYETHOCTU, KoTopas byaeT ABNATbCA CTaHAAPTOM A/ OCHOBHOM busHec-
NPakKTUKN. MexxayHapoaHbI COBET Mo MHTerpmpoBaHHom ot4eTHocTU (IIRC) HamepeH pa3paboTaTb
MeXAYHapOoAHO NPU3HAHHYIO CUCTeMY (CUCTeMy MHTErpMpoBaHHOM OTYETHOCTU) ON1A Lesiei npeocTaBieHns
opraHusaumen nHhopMaumm o Co3faHnn ee CTOUMOCTUN C Te4eHNEeM BPEMEHMU.

IIRC obbenunHsAeT NpeacTaBuUTeNen N3 pasnnyHbix obacTen: KOPNOPaTUBHOIO, NHBECTULMOHHOIO 1 (PUHAHCOBOIO
CeKTopa, pblHKa LeHHbIX Bymar, Hay4Hon cdepbl U chepbl HOPMATMBHOMO PEryMpoBaHus, a TakxKe
obuwiecTBeHHOCTU. Takoe obbeanHeHne npeacTaBuTesnien n3 pasHbix obnacten cnocobcTByeT NOBbLILEHUIO
WH(OPMNPOBAHHOCTM O CO34aHNM CTOMMOCTW BO BCEX OTPAC/ISX, YTO, B CBOK o4Yepelb, ABJISETCA ClefyoLwmnm
3Tanom npouecca NoAroTOBKU OTYETOB KOMMNAHUSAMM.

Munccus IIRC 3aknto4aeTcs B TOM, 4To6bl co3aaTh 06Uenpn3HaHHY 0 MeXAYHAaPOAHYO CUCTEMY MHTErPUPOBaHHOM
OTYETHOCTU Ha OCHOBE CyLLLeCTBEHHOWN UHMOPMaLmm opraHusaumm ob nx ctpaTernmn, KOpNopaTUBHOM yrnpaBaeHuu,
pe3ynbTaTax OeaTeNbHOCTU U nepcrnekTMBax pasBuTus, Kotopas byaeT 4eTKO U KPpaTKOo M3J10)KeHa B
conocTtaBuMoM copmaTe. MexxayHapoaHas CUCTEMA UHTErPUPOBAHHON OTYETHOCTU ByAeT nexxaTb B OCHOBE U
COAenCcTBOBaTb Pa3BUTUIO KOPNOPATMBHON OTYETHOCTU, @ TakXXe coaep»xaTb MHopMaLmio 0 cobbITUAX B
¢hrHaHCcoBOW chepe 1 KOPNopaTUBHOM yrNpaBJieHUM, KOMMEHTap1n PyKOBOACTBa 1 OTHYET 06 yCTONYNBOM
pa3suTun. lIRC cTtpemnTcsa obecnevynTb NPUHATME NHTEITPUPOBAHHOW OTHETHOCTU COCTaBUTENAMMN OTHETOB U
nosly4nMTb Npu3HaHne pa3paboTynKosB CTaHAAPTOB U MHBECTOPOB.

Llens Me)xayHapo4HOro copeTa no nuHTerpmpoBaHHon ot4eTHOCTU (IIRC) IIRC 6b11 y4pexxaeH ¢ uenbto pa3pabotaTb
MeXAYHapoAHO NPU3HAHHYI0 CUCTEMY MHTErpMPOBaHHOM OTYEeTHOCTK K 2014 roay, 4To6bl co34aTb OCHOBY AJ14
HOBOW MOLeNN 0TYETHOCTU, KOTOPas NO3BOJIUT OpraHU3aunaM NpefocTaBuUTb YeTKY0 NMHPOPMaLIUIO O TOM, Kak
OHW CO3[al0T CTOMMOCTbL C Te4eHneM BpeMeHu. MNocne 3aBepLueHns npouecca KoHcynbTauuni IIRC onybnnkosan
nepByto Bepcuio «MexxayHapoaHON CUCTEMbl UHTErPUPOBAHHOW OTHYETHOCTU» B Aekabpe 2013 roaa.
WNHTerpnpoBaHHas OTYETHOCTb - 3TO NpoLLecC NOAroTOBKU MHTErpupoBaHHOro oT4yeTa. IHTerpMpoBaHHbLIN OTYeT
[O/KEH NpeacTaBnAaTb CO60N eANHbIN AOKYMEHT, KOTOPbIN ABNAETCA OCHOBHbLIM OTYETOM OpraHusauuun. B
60/1bLLIMHCTBE IOPUCANKLNAX OH dKBMBaJIeHTeH [ogoBoMY oT4YeTy. [1aBHas Lesib UHTerpupoBaHHOro oT4YeTa
COCTOUT B TOM, 4TOOblI 06 BACHUTL NOCTaBLLMKaM (PMHAHCOBOrO KanuTasa, Kak opraHmsaumsa co3faeT CTOMMOCTb C
TeyeHVeM BpeMeHU. IHTerpnpoBaHHasa OTYETHOCTb MOKa3blBaeT CBA3M MeXAy CTpaTernen, KopnopaTUBHbIM
yrnpasieHnem, PUHaHCOBbLIMU pe3ybTaTaMn OpraHn3aunum n coumasbHbIMU, 3KONOrNMYECKUMN U SKOHOMNYECKUMN
YyC/I0BUSAAMUN, B KOTOPbIX OpPraHn3auuns oCcyLLecTB/IsSeT CBOIO AeATeNbHOCTb. [lyTeM yKpenieHnsa 3Tux cassen
WHTEerpupoBaHHas OTYETHOCTb MOXeT Nomoyb busHecy npuHMMaTb 6onee paunoHanbHbIe peLleHns, a Takxe
MO3BOJINT NHBECTOPAMU APYrMM 3aMHTEPECOBAaHHbLIM JINL@M NMOHATb, Kak Ha caMoM fene obcToAaT fena B
opraHm3sauumu.

MexxayHapoAHas cucTeMa UHTerpmpoBaHHON OTYEeTHOCTU pa3paboTaHa B KayecTBe PYKOBOACTBaA A4 BCEX
KOMMNaHUN, COCTaBNSALWNX MHTErpupoBaHHble 0TYeTbl. B OCHOBHOM coAep>XaHnn FoBOpPUTCA cnepytoulee:
«OxnpaeTcs, 4TO CO BpEMEHEM MHTerpupoBaHHasa OTHETHOCTb CTaHEeT HOPMOW KOPNOPaTUBHOM OTHETHOCTMW.
OpraHusaumsam bonblie He Hago ByneT coCcTaBIATb OrPOMHOE KOJIMYECTBO HECBA3aHHbIX OTHETOB, CoAep Kallnx
HeAnHaMn4ecKne OaHHble.

9Ta uenb byneT AOCTUrHYTa NyTeM BHeAPEeHUS NHTErpPUPOBAHHOMO MbILLIEHUA U NPUMEHEHNSA Pa3SINYHbIX
MPUHLNMNOB, TaKMX KaK CBA3HOCTb UH(opMaunm».

Lens MexxayHapoaHOW CUCTEMbl NHTErpUPOBaAHHOW OTHYETHOCTMU:

- YCTaHOBUTb OCHOBOMOMAratoLme npuHLMNLl 1 31eMeHTbl CoOAepXXaHnsa, KoTopble byayT perynnposaTb obLiee
cofiep>XaHue NHTerpnpoBaHHOrO OTYETa;



- 06BACHNTbL OCHOBHbIE KOHLEMNUWUN, SieXKallne B OCHOBE NHTErpnpoBaHHbIX OTHETOB.

KoHuenuus nHTerpnpoBaHHoro MellwneHus [IRC paccMaTpuBaeT MHTErpMPOBaHHYO OTHYETHOCTb Kak 6a3y ana
dyHAaMeHTanbHOro n3MeHeHns cnocoba ynpasieHUa opraHMsaumsaMm n NOAroTOBKM OTHETOB AN
3auHTepecoBaHHbIX CTOPOH. 3asBJIEHHas Leslb UHTErPUPOBAHHON OTYETHOCTU - MOAAEPXKUBATb KOHLLENUMIo
WHTErpupoBaHHOIr0 MbILLIEHUA U COCOBCTBOBATbL MPUHATUIO peLleHnin. B pamkax CUCTeMbl MHTErpupoBaHHON
OTYETHOCTU MHTErpMPOBaHHOE MbILLJIEHME ONUCLIBAETCSA KaK «aKTUBHOE PacCMOTPEHME OpraHmn3aumen cessen
MeXAy ee pas/iNYyHbIMU OnepaLMoOHHbIMA N PYHKLNOHANIbHBIMN €AMHNLAMN U KanuTajlaMu, KOTopble OHa
MCMOoJb3yeT N Ha KOTOpble OKa3biBaeT BO3LENCTBME>.

CncTteMa MHTerpupoBaHHON OTHETHOCTY cheaywmnm obpa3om onpegenseT ueb NOATOTOBKWN NHTErPUPOBAHHOIO
oT4yeTa: «[NaBHasa LeNb MHTErPUPOBAHHOIO OTYETa COCTOUT B TOM, YTOObI 0O BACHNTbL MOCTaBLWMKaM (PUHAHCOBOIO
KanuTana, Kak opraHm3aumsa cosgaeT CTOMMOCTb C Te4yeHneM BpeMeHU. VIHTerpnpoBaHHbIA oT4YeT byaeT noneseH
BCEM JINLLAM, 3aHTEpPecoBaHHbIM B CMOCOBHOCTM opraHm3aummn co3fgaBaTb CTOUMMOCTb C TEYEHNEM BPEMEHMN,
BKJII0YasA COTPYAHMKOB, KJINEHTOB, MOCTaBLMKOB, B3HeC-NnapTHEPOB, MeCTHOe coobLecTBO, 3aKoHOAaTEsbHbIE U
perynmpyioLimne opraHbl U NOJNTUKOB».

3afa4yn NHTErpmMpoBaHHOM OTYETHOCTU:

- NOBLICUTb Ka4yeCcTBO MHMOPMaL MK, AOCTYNHON AN NOCTaBLMKOB (DMHAHCOBOIro KanuTtana, ana 6onee

3 heKTUBHOIrO N MPOAYKTUBHOIO pacnpeneneHnsa Kanutana;

- pa3paboTaTb 6onee cornacoBaHHbIN N 3PGPEKTUBHBLIN NOAXOA K KOPNOPAaTUBHOM OTYETHOCTU, KOTOPLIN ByneTt
Y4UTbIBaTb Pa3/indHble TEHOEHUUW MOAMOTOBKN OTHETOB N MNO3BOJINT MOJYYUTb MHPOPMALMIO O NOJIHOM Anana3oHe
haKTOpOB, CYLLECTBEHHO BANAIOLWLMX HA CMOCOBHOCTbL OpraHn3aunm co3faBaTb CTOMMOCTb C TE4EHMEM BPEMEHMU;

- NOBbICUTb YPOBEHb MOAOTYETHOCTU N OTBETCTBEHHOrO ynpasseHusa 6onbwon 6ason kanntana (pruHaHCOBOrO,
MPOV3BOACTBEHHOI O, MHTE/IEKTYa/IbHOIr0, Ye/1I0BEYECKOro, COLMalbHO-penyTaLUNOHHOIO U MPUPOAHOro) 1
cnocobcTBOBaTH HOPMUMPOBAHMIO Bonee YeTKOro NpeacTaB/ieHNs O NX B3aUMOCBS3N;

- NoAAepP>XUBaTb KOHLEMNLUNIO MHTErPUPOBaHHOI0 MblLLSIEHMS, CMOCOBCTBOBaTL MPUHATUIO PELUEHUI U BbIMOJHEHNIO
OEeNCTBUN, yaensas OCHOBHOE BHMMaHWe CO34aHNI0 CTOMMOCTU B KPaTKO-, CpefHe- 1 AOJrOCPOYHOM nepcrneKkTuaax.
Poccuinckasa pernoHanbHasa ceTb N0 UHTErpmpoBaHHom ot4eTHocTU (PPC) co3paHa B 2012 roay.

MpoBoasATca 3acepanHuns flenosoro knyba PPC, cOBMeCTHO C mapTHepaMn peann3ayeTcs paj NPOeKToB
(E>xemecsa4HbIn HoBoCTHOM danpgxecTt, HaunoHanbHbIN peecT MHTErpupoOBaHHON O0TYETHOCTU, ExxerogHoe
nccnefoBaHMe KOpnopaTUBHOM NPO3PadYHOCTN KPYMHENLLUX POCCUNCKUX KOMMaHnn 1 ap.). Co3aaH oduumanbHbIN
cant PPC (www.ir.org.ru), Ha KOTopoM Nyb6AnKyTCA MaTepuasbl, CBA3aHHbIE C UHTErPUPOBAHHON OTHETHOCTbIO:
HOBOCTW, aHOHCbI MmeponpuaTun PPC n MCUO, HOpMaTMBHbIE AOKYMEHTbl, MeToAn4YecKne Matepumansl 1 4p.
Mpo3payHOCTb U NHPOPMALMOHHAA OTKPbITOCTb KOMMAAHWI ABASIOTCA BaXKHbIMW CcOCTaBasowmMmMm busHec-
npuB/ieKaTEIbHOCTM KOMMNAHUIA 1 NO3BONSAIOT NPUHMMaTb OCHOBHbLIM 3aMHTEPECOBaHHbLIM CTOPOHaM B3BELLEHHbIe
pelweHns, B TOM 4Yucie, MHBECTULNOHHbIE. Mpo3pavyHOCTb ABAAETCA OAHUM U3 (haKTopoB, obecrneymBatoLnx pocT
cTouMocTmn BusHeca, N XxapakTepusyeTcs FOTOBHOCTbLIO KOMMaHWUN AO0MNYCKaTb CTENKXOJ1AEPOB K yNpaB/ieH4YeCKomn
nHpopMaumn. Tak>ke Mpo3payvyHOCTb KOMMNAHMIA BaXkKHa AN MoJlyvyeHusa obecTBeHHoro onobpeHns ceoen
neaTesIbHOCTN.

Poccuinckas PernoHanbHas CeTb MO NHTErPUPOBAHHOM OTYETHOCTU eXerogHo NpPoBoAUT HaLMOHalbHOEe
nccaenoBaHme No KOpPnopaTUBHOM NPO3PAaYHOCTU KPYMHENLWNX POCCUACKUX KOMMaHWA.

OcHOBHa# Lefb NCCNefoBaHUA - MPOBECTUN €XXEeroAHYyl0 OLEeHKY YPOBHS KOPNopaTUBHOM NPO3paYyHOCTM HYepes
nposeAeHne KOMMAEKCHOro aHanamsa Ny6anYHbIX OTHETOB, KOPMOPATUBHbBIX CAaNTOB KPYMHENLIMX POCCUACKNX
KOMMNaHWM, B TOM 4Yucie, B Lensax Co3fgaHns yCcioBUN A1 KAY4eCTBEHHOW 3BOJTOLNM KOPNOpaTUBHOM MPO3pavyHOCTN.

1.2 dyHoaMeHTasbHble KOHLEeNuUUn n oCHoBoMnoJlaratLwme NpuHUnnbI
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