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Companies surveyed

AGROINDUSTRIAL GROUP EUROSERVICE
ALLIANCE OIL COMPANY
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ENERGOMASH GROUP ENTERPRISES
EUROSET

EVRAZ GROUP

FAR EASTERN SHIPPING COMPANY
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GAZPROM

GAZPROMBANK

GOLDEN TELECOM

GROUP OF OST ENTERPRISES

GV GOLD

INGOSSTRAKH

INPROM

INTEGRA

INTOURIST

KAMAZ

KOPEYKA TRADE HOUSE

LENTA

LUKOIL

MAGNITOGORSK IRON AND STEEL WORKS

MECHEL

MEGAFON
METALLOINVEST
MOBILE TELESYSTEMS
NOVATEK
NOVOLIPETSK STEEL
PATERSON

PAVA

POLYMETAL

PPE GROUP

PROMTRACTOR

RASPADSKAYA

ROSBANK

ROSNEFT

ROSNO

ROSTELECOM

SBERBANK

SEVERSTAL

SISTEMA

SISTEMA MASS MEIDA
SITRONICS

SMARTS

TATNEFT
TEKHNOPROMEXPORT

TMK

TOP-KNIGA

UNIASTRUM BANK

UNITED HEAVY MACHINERY (OMZ)
URALKALI

VIMPELCOM

VOLGA-DNIEPER GROUP OF COMPANIES
VSMPO-AVISMA CORPORATION
VTB GROUP

WIMM-BILL-DANN

X5 RETAIL GROUP
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BAal‘OAapHOCTb HAIIITUM KAUEHTAM

CunraeM CBOMM AOATOM HAa4aTh H3AOKEHIE AAHHOTO MCCAEAOBAHUA C BEIPAKEHUA I'AYOOKON IIPU3HATEABHOCTI
HAIIIM KAHEHTaM. DTO KOMITAHHH B Pa3HBIX CTPAHAX MUPA U Pa3HBIX OTPACAAX, OOABIIINE M HE OYEHbD, C AABHEH
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y Hux. VIMeHHO KAMEHTAM MBI OOSA32aHBI CBOUM IIOHUMAHUEM TOTO, KAK PA0OTAIOT COBETHl AHPEKTOPOB IIOHCTHHE

I\II/IpOBOI‘O KAACCa M KaKHMC€ AFOAHU AOAKHBI B HUX BXOAUTD.

Ocobas 6/\3I‘OA21pHOCTb — BCEM HAIIIUM KAUCHTAM B POCCIII/I, C KOTOPBbIMH HaM ITOCYACTAUBHAOCH pEl6OTﬂTb BMCCTC
110 IPUBACYCHUIO BBICOKOKAACCHBIX CIICTITHAAHCTOB MEKAYHAPOAHOI'O YPOBHA B COBETBI AUPEKTOPOB 1 HA APyTHE

BEAYIIIHE PYKOBOAAIIIIE AOAKHOCTH.
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Executive summary

Making an initial public offering (IPO) is one of

the most adventurous strategies a company can
undertake. This is especially true for Russian companies
conducting an international IPO. Despite many
success stories, research shows that in general, Russian
companies raise up to 20% less money than their

foreign counterparts.

There is a widespread perception that Russian
companies are opaque conglomerates offering little
protection for investors outside of a small group of
controlling stakeholders. The only way to break this
stereotype is to create an effective corporate governance
system which includes a Board of Directors with a
strong and experienced independent non-executive
constituency. An opinion survey has shown that
investors would pay up to one-third more for stocks of
Russian companies with good corporate governance

(all else being equal).

Experts from Heidrick & Struggles have used their
intimate knowledge of international Board searches in
Russia and thirty other countries to analyse the Board
composition of 6o Russian companies before and after
an overseas IPO as the basis of this report.

The report also reviews the professional backgrounds
of foreigners currently sitting on the Boards of Russian
listed companies, making practical suggestions as to
how to attract high calibre candidates. It considers

the four main areas where independent directors can
add most value — in strategic planning, as company
ambassadors, as mentors and in a ‘checks-and-balances’
capacity. Using illustrative examples, it also outlines
three key ways of forming a world-class Board —

via organic growth, drastic restructuring or via the
creation of an advisory Board.

key findings and recommendations

e Over 100 Russian companies report they are
considering or preparing for an IPO, with

40% of them contemplating a flotation overseas.

* Ninety percent of Russian companies with an
international listing have independent directors who
typically account for between one-third and half of
the Board. The majority (57%) of these independent

directors are foreign nationals.

*  Most pre-IPO companies are struggling to attract
high-calibre independent directors. Only 52% of
Russian companies considering an international
listing have independent directors. The proportion
of non-Russian independent Board members in
these pre-IPO companies is six times lower than
in Russian companies with an overseas listing.

¢ In the next 6 — 12 months the Boards of Russian
companies preparing for an overseas IPO will
need 70 — 100 world class independent directors,

most of whom will be non-Russian nationals.

* A company planning for international flotation
should start assembling its independent directors
at least 7 — 10 months prior to the IPO so that
a well-functioning, collaborative Board is in
place; ready to absorb any tremors caused by the

company’s entry onto the international stage.

6 “Independent Foreigners” on the Board of Directors of a Russian Company

Why, for whom and how

the survey was conducted

It is hard to find a foreign acronym that has recently
appeared more often in Russian business publications

than ‘TPO’.

Our analysis of information obtained from public
sources shows that about 100 Russian entities are

at various stages of considering the acquisition

of additional capital through an initial public
offering (IPO). At the same time, about 40% of
these entities are intending to place IPO shares on
one of the international stock markets. The majority

of these are interested in placing their listing on the
London Stock Exchange (LSE).

The survey and this resulting report is first and
foremost for the owners and Board level executives

of companies seriously contemplating a “foreign”
IPO. We hope that it will also be useful for managers
and advisors whose task is to prepare the companies

for a listing overseas.
Our goal in carrying out this research was two-fold

e To review the current structure of Boards
of directors of Russian companies and the
recruitment of foreign independent directors as
part of the preparation for international IPO.

* To propose practical recommendations
for structuring Boards of world-class stature
through participation of representatives from
the international business community.

In reaching our conclusions and recommendations we

have drawn on four sources:

1. A distillation of the Russian and international
experience of Heidrick & Struggles in the selection
of Chairmen and independent members of Boards

of Directors.

2. An analysis of information available on Russian
companies, either issued by the company or made

available in the public domain.

3. Previously conducted surveys and published reports
on the topic, and in particular a 2006 study by
Standard & Poor’s entitled “The Portrait of a Board
of Directors of a Russian Public Company”.

4. International best practice, and in particular
standards for participation on major stock markets
in London and New York.

“As Russian multinationals shift their global

expansion plans up a gear and start taking their

international competitors head on, their biggest

obstacle will be image”.

Paulius Kuncinas, The Economist Intelligence Unit

Heidrick & Struggles Russia and CIS Board Insight 7



executive summary

Making an initial public offering (IPO) is one of

the most adventurous strategies a company can
undertake. This is especially true for Russian companies
conducting an international IPO. Despite many

success stories, research shows that in general Russian
companies raise up to 20% less money than their

foreign counterparts.

There is a widespread perception that Russian
companies are opaque conglomerates offering little
protection for investors outside the small group

of controlling stakeholders. The only way to break

this stereotype is to create an effective corporate
governance system which includes a board of

directors with a strong and experienced independent
non-executive constituency. An investor opinion survey
has shown that they would pay, all else being equal, up
to one-third more for stocks of Russian companies

with good corporate governance.

Experts from Heidrick & Struggles have used their
intimate knowledge of international board searches in
Russia and thirty other countries to analyse the board
composition of over 50 Russian companies before and
after an overseas IPO.

The report also reviews the professional backgrounds
of foreigners currently sitting on the boards of Russian
listed companies, making practical suggestions as to
how to attract high calibre candidates. It considers the
four main areas where independent directors can

add most value — in strategic planning, as company
ambassadors, as mentors and in a check-and-balance
capacity. Using illustrative examples, it also outlines
three key ways of forming a world-class board — via
organic growth, drastic restructuring or the creation

of an advisory board.

key findings and recommendations

* over 100 Russian companies report they are
considering or preparing for an IPO, with

40% of them contemplating a flotation overseas

* ninety percent of Russian companies with an
international listing have independent directors
who typically account for between one-third and
half of the board. The majority (57%) of these
independent directors are foreign nationals

* most pre-IPO companies are struggling to attract
high-calibre independent directors. Only 52% of
Russian companies considering an international
listing have independent directors. The proportion
of non-Russian independent board members in
these pre-IPO companies is six times lower than

in Russian companies with an overseas listing

* in the next 6-12 months the boards of Russian
companies preparing for an overseas IPO will
need 70-100 world class independent directors,

most of whom will be non-Russian nationals

* a company planning for international flotation
should start assembling its independent directors
at least 7 — 10 months prior to the IPO so that
a well-functioning, collaborative board is in
place; ready to absorb any tremors caused by the

company’s entry onto the international stage.

OCHOBHDBIC ITOAOXKCHIMA

INepBuvHOE pasMerrieHre Akl Ha (POHAOBOM PHIHKE
(IPO) — upe3BBIYaHO BAKHOE COOBITUE B KU3HI
KOMITAHHH, OHO OTKPBIBAECT HOBBIE BO3MOKHOCTH,

HO COIIPSIKEHO CO 3HAYUTECABHBIMU PHCKAMH.

D10 0COOEHHO IOKA3ATEABHO AAf POCCHIICKIX
npeATpuATHH, poBoAdmux IPO 3a pybexom.
Hecmorps Ha rpoMKre yCexn HEKOTOPBIX POCCHICKIX
IPO ma 3aImaAHBIX TAOIITAAKAX, OOABIITAS YACTD
POCCHIICKUX SMUTEHTOB HeAOIIOAYIaroT A0 20% aAeHer,

B CpaBHCHI/II/I C 3aITaAHBIMH KOMITAHHUAMI.

Poccuiickue KOMIIAHUE BUAATCA MHOTUM 32 IIPEACAAME
Poccnn kax HerrpospadHble, HOAKOHTPOABHBIE

Y3KOMY KPYIY AHI[ X HE HMCIOIIHE MCXaHI3MOB

yd4eTa U 3aIMUTHl HHTEPECOB BCEX AKIIHOHEPOB, 2

HE TOABKO OCHOBHBIX CODCTBEHHHKOB. YOCAUTD
CKEIITHKOB B OOPATHOM MOKHO, CO3AAB CHCTEMY
YIIPABACHIA, BKAFOTAIOIIYIO B CeOA 3P (PEKTHBHBII
COBET AUPEKTOPOB C BBHICOKOKBAAN(PUITIPOBAHHBIMI
U OIIBITHBIMH HE32aBUCHMBIMU AHPEKTOPAMH. 32 aKIIIH
POCCHICKIX KOMIIAHUH, HMEIOIIHX TAKYIO CUCTEMY,
3AIIAAHBIE HHBECTOPEI TOTOBBI, IIPH IIPOYNX PABHEIX,

ITAATATH Ha TPETh OOABIIIE.

6 «HesaBWCKMMble MHOCTpaHLUbI» B COBETE AUPEKTOPOB POCCUNCKON KOMM@HUK

ITo Mepe yBeAmdIeHNA YHCAA POCCHICKIX SMATEHTOB
Ha 3aITaAHBIX 6Hp)}<ax, Tp€6OBaHI/Iﬂ I/IHBCCTOPOB K
Ka9EeCTBY UX KOPIOPATHBHOTO YIIPABACHHSA OYAYT
pacTa. AASL KPYITHBIX POCCHICKUX KOMITAHUH,
BerxoAdrmx Ha IPO 3a pyberx, ocobeHHO ecAn

Yy HUX €CTb ITAAHBI MC)KAyHapOAHOI‘O pa3BI/ITI/Iﬂ,
HanOOAEE AOTUYHO BBIFAAAHT HE IIPOCTO CaM (PakT
ITPHCYTCTBUA HHOCTPAHIIEB B COBETE AUPEKTOPOB, HO
1 IIPAKTHIECKOE YIACTHE AVUIIHX ITPEACTABITEACH

MHPOBOI'O ACAOBOTO COO6H_ICCTB3 B €ro pa6oTe.

VcrroAnsys omerr paboTsr ¢ kKAnerTamu B Poccrn u
TPHUALIATH APYTHX CTPAHAX IO COBAAHUIO COBETOB
AMPEKTOPOB MEKAYHAPOAHOTO KAACCA, SKCIICPTEI
Heidrick & Struggles npoanaausuposaau 6oaee 50

POCCHITCKIX KOMIIAHUIT AO U 1TOCAe 3apydesxaoro [PO.

B mccAeaoBaHNT TIPEACTABACHBI OCHOBHBIE YCPTHI
«HE32BUCHMBIX HHOCTPAHIIEBY, PabOTAIOIIIX B
COBETAX AUPEKTOPOB STUX KOMITAHHH, 1 ITPEAAOKEHEI
ITPAKTITYIECKIE PEKOMEHAAIINH 110 IIPUBACICHHIO
BBICOKOKBAAN(DUITTPOBAHHBIX KAHAHAATOB H3-

3a pybeska. PaccmarpuBaroTest TpH OCHOBHBIC
pyHKIINI, KOTOPEIE BBIIIOAHAIOT HE3ABUCHMBIE
AHPEKTOPa B KOMITAHNN — YYaCTHE B CTPATETHIECKOM
ITAAHUPOBAHHUH, TIPEACTABUTCABCKUI BKAAA 1
KOHCYABTAIIMOHHO-HACTABHIYECKAs IIOMOIIIb.

Kpowme Toro, copMyARpPOBAHBI 1 ITOAKPEITACHE!
KOHKPETHBIMH ITPUMEPAMHU TPH OCHOBHBIX CIICHAPHA
ITOCTPOCHNUSA COBETA AUPEKTOPOB MEKAYHAPOAHOTO
KAACCA — [IEPECTPOIKA, IPUPACTAHIE 1

KOHCyAbTaTPIBHbeI COBCT

OCHOBHBIC PE3YADTATBI MCCACAOBAHMS
1 PCKOMCHAAQITIIIL:

*  Dboaee 100 poccuiicknx KOMITAaHHI pacCMATPHUBAIOT

Bo3MOkHOCTE IPO, mprraem okoao 40 us Hux

AYMAFOT O BBIXOAE Ha 3aPYDE/KHBIC TIAOIIAAKH

*  HesaBucumblie AUPEKTOPA IPUCYTCTBYIOT
B pykoBoAcTBe 90%0 KPYITHBIX POCCHIACKIX
IIPEATTPHATHH, yxe mposeartux PO 3a pyGexom,
IIPHYEM UX AOASl COCTABASCT OT OAHOH TPETH
AO ITOAOBHHBI COCTABA COBETA AHPEKTOPOB,
a DOABIIIMHCTBO HE3ABUCHMBIX AHPEKTOPOB

— MHOCTPAHIIBI

* B 1o xe Bpems, aurb 52% KOMITAaHUNA-KAHAIAATOB

Ha MEKAYHAPOAHEBIE IPO HMEIOT HE3aBICHMBIX

AUPEKTOPOB. AOASl «HE3ABHCHMBIX HHOCTPAHIIEB»
B X COBETAX cocTaBAsieT Bcero 3% - B 1mrecTnb
a3 MEHBIIIE, YEeM Y UX IIPEAILICCTBEHHUKOB 110

MEKAYHAPOAHBIM PA3MEIICHUAM

B 6amxatimme 6-12 mecaAnes poccuiickum
KOMITaHIAM, BeIXOAAIINM Ha [PO 3a pybex,
norpedyercs ot 70 Ao 100 HesaBuCHMBIX
AMPEKTOPOB MHPOBOI'O YPOBHSA, IIPUYEM B

OCHOBHOM 9TO OYAYT HHOCTPAHIIBI

ITpu MOATOTOBKE K IIEPBUYHOMY Pa3MEIIECHIIO
aKnmii 3a mpeaeaamu Poccnn, mpuBaedeHne
HE3aBUCHMBIX AUPEKTOPOB PEKOMEHAYETCH
HAYHHAT Kak MEHEMyM 32 7-10 mecsres A0

IPO. 3abAaroBpeMeHHO CO3AAHHBIN CHABHBIN I
cOAAaHCHPOBAHHBIN COBET AUPEKTOPOB OYAET TOTOB
K BEIBOAY npeanpustust Ha IPO u k HoBomy aTarry

€0 JKH3HH B KAYECTBE IYOAMTIHON KOMIIAHUI C

Y9aCTHEM HHOCTPAHHOTO KaITUTaAQ.
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What value, what price?

As the number of Russian issuers on western stock
markets grows, foreign investors will apply higher
standards to potential candidates for share listings,

for two reasons:

* New Russian issues will be competing for
Western capital with an ever-increasing number
of those companies (in the same sector, or risk
class, or both) which have already listed.

¢ The track record of Russian shares on international

exchanges has been somewhat mixed: for every

success story, it seems, there is a less than illustrious

performance, including substantial decreases from

the original listing price..!

Increasingly one of the criteria for assessing the value
and appeal of an investment in a Russian company is

“The concern about the

quality of new issues hasn’t

gone away and remains
very high on the agenda
of investors... We are

not anti-Russia. Where
problems have occurred,
they tend to be among
overseas companies that
do not appreciate the
deep corporate governance

culture of this country’.

Peter Montagnon,
Head of investment affairs,

Association of British Insurers

the perceived level of corporate governance (such as
the general transparency displayed by the company)
and the composition of its Board of Directors.

This includes a general view of how involved the
independent directors are in the development of the
strategy and their role in the overall mission of the
company. Therefore, one of the criteria for assessing
the investment appeal of a Russian issuer, in addition
to financial fundamentals, credibility of its strategic
development plan and level of transparency in
reporting, is the quality of corporate governance

and the presence of highly qualified independent

directors on the Board.

The attention paid by investors and analysts to
the issue of Russian corporate governance, and the
presence of independent directors has, if anything,

become more rigorous:

*  Surveys conducted by McKinsey in 2001-2002
showed that western investors are likely to pay
38% more for shares in Russian companies with
a well developed system of corporate governance.
Investors also considered the presence of
independent directors as one of the most relevant
factors when assessing the investment appeal of

the company on developing markets. "

* In 2005, McKinsey analyzed recent IPOs of
Russian and Eastern-European companies and
concluded that those issuers, while in the process
of placement and the first month of trade, were
undervalued by 15 — 20% when compared to their
Western counterparts. The creation of a robust
and identifiable system of corporate governance
and the recruitment of independent directors were
recommended as high priorities in the pre-IPO

period of preparation.”

* A poll of more than 300 managers at large
international companies doing business in
the region (conducted in June 2006 by The
Economist Intelligence Unit), revealed that
continually upgrading methods of corporate
governance is identified as the most obvious way
to better the reputation of Russian companies
abroad — this answer was given by more than

90% of respondents.

* The Association of British Insurers appealed
in November 2006 to FTSE International to
include tests of quality and corporate governance

as criteria for inclusion in its indices."

8 “Independent Foreigners” on the Board of Directors of a Russian Company

Benefiting from
independents

It is our point of view that a wisely selected group
of independent directors will effectively perform
four key functions illustrated by Figure I:

1. Involvement in the development and scrutiny
of corporate strategy — offering constructive
challenges to management of the company
and monitoring the implementation of that
strategy. The point remains that both strategic
planning and implementation of those plans
is the responsibility of the management team.
Nevertheless, the task of independent directors
is to ensure that the interests of all stakeholders
are represented in the strategy planning process
to ensure that it is structured and based on
factual data. It also presumes that all possible
risks are accounted for and that the strategy
is implemented as scheduled and adjusted

when required.

2. Helping raise and maintain the profile of the
company vis-a-vis the international financial
community, its own industry and/or potential
clients and partners. This ambassadorial
contribution should not be over-emphasized:
independent directors are not a glorified sales
force. Rather, the mere presence of world-class
calibre independent directors with excellent
reputations is, in its own way, a mark of quality
and goes some way to ensuring that the company
will be seriously considered even by the people
who do not possess detailed information about
it or a deep understanding of the sector. It bears
reiterating that this benefit is premised on full
compliance with the necessary financial reporting
obligations of a listing company.

3. Mentoring top managers when necessary. Such
a contribution may be of special benefit for fast
growing enterprises, led by relatively young
executive officers.

This last point requires some explanation. The
reality of doing business is that the leader should
always show determination and confidence in
decisions made. On the other hand, being a top
manager is a fairly broad brief, but a rather lonely
one, particularly when the opportunity to seek
advice and share doubrs is limited. An experienced

Figure 1
Four principal functions of independent directors

Check
and
balance

Mentorship

independent director, who may have faced similar
situations before, is able to listen, help evaluate the
situation objectively and suggest options for decision-
makers while, ar the same time not undermining the
authority of the executive. In addition, by mentoring
managers, the independent director may help to
adjust inefficient working practices and patterns of
bebavior in a constructive way.

4. The optimal mix of these three considerations
is different for each company; dependent on the
individual strategy for corporate development and
the personalities of key members of the Board of
Directors. Independent directors are likely to be
at their most effective in their fourth and most
important function — as custodians of the interests
of all shareholders — when they are given free rein
to fulfill these other obligations.

Experience has shown that in selecting chairmen
and independent directors (including foreign
nationals), the level of expectation held by leading
Russian company owners and executives has grown
substantially over the past two years. The breadth of
contribution expected from foreign non-executives
has grown from an ambassadorial role to tangible
involvement in strategic mission planning and its
monitoring, as well as assistance in shaping the
system of corporate governance. We believe that such
tendencies will continue to develop in the future.
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«EBPOCEPBHC»

BBICOYAMIITI

A3

TA3ITPOMBAHK

I'PVIITIA BTB

[PYIITIA KOMITAHMI (BOATA-AHEITP»
ITPVIITIA KOMITAHWI AHTETPA»
I'PVIIITA [TPEAITPUATUN «OCT»

AAABHEBOCTOYHOE MOPCKOE
TTAPOXOACTBO

AETCKWI1 MUP

AMKCH

EBPOCETbH

MHITOCCTPAX

WHITPOM

MHTYPHCT, BAO

KAMA3

KOMIThFOAMHK

KOPITOPALIMA BCMITO - ABUCMA
AEHTA

MATHUTOI'OPCKUIM METAAAVPIUYECKUNIA
KOMBUHAT

META®OH
METAAAOMHBECT
HEDTAHAA KOMITAHIA «AABAHC»
[TABA

[TATDPCOH

TMTOAUMETAAA
[TPOMTPAKTOP

POCHO

CBEPBAHK

CHCTEMA MACC-MEAMA
CUTPOHUKC

CMAPTC
TEXHOIIPOMDKCIIOPT
TOTT-KHUTA

TOPI'OBBII AOM «KOITEIKA»
VPAAKAAWI
OAPMCTAHAAPT
DHEPTOMAIIIKOPITOPATTA
FOHUACTPYM BAHK

Hemounux: Coobuyerua cpedcme maccosoli ungopmaynu

10 cocmoanuro Ha Havaao aneapa 2007e.

3adeMm, AAF KOO U KAK MBI
IIPOBEAU 9TO UCCACAOBAHHUE

B IIOCACAHEE BPEMSA HI OAHO HHOCTPAHHOC
CAOBOCOKpPAIIEHUE HE BCTPEIACTCS B pOCCHfICKOfI

mpecce ¢ TakoH gactoroi, kak IPO.

Kax moxassIBaeT HAIII AHAAN3 OTKPBITBIX HCTOYHHKOB,
60aee 100 pOCCHIICKHX IIPEAITPHATHIA PACCMATPUBAIOT
BO3MOKHOCTH IIPUBAEYEHHA AOITOAHUTEABHBIX CPEACTB
yepes IepBUYIHOE pasMmerreHue akui. [Ipu atow,
0K0AO 40% 13 HUX - KaK IPaBHAO, HANOOACE KPYITHBIC
A HAMOOACE AMHAMIYHBIC HTPOKI - PACCMATPUBAIOT
BO3MOKHOCTE TpoBeAeHns IPO Ha oAHOM 13
3aPyOE/KHBIX ITAOIIAAOK, H3 KOTOPBIX 10 M3BECTHBIM
IIPHYNHAM HAHOOABIIIHHA HHTEPEC ITPEACTABAACT

AoHpOHCKas bupika.

AaHHOE HCCACAOBAHHE ITPEAHAZHAYCHO, IIPEKAC
BCEro, AASl COOCTBEHHHKOB I PYKOBOAUTEACH, BCEPbE3
3aAYMBIBAIOIIUXCA O «3arpanmaaom» IPO, a Taxke aad

MEHCAKEPOB 1 KOHCYABTAHTOB, B 3aAa9H KOTOPBIX

BXOAUT ITOATOTOBKA POCCHICKIX KOMITAHHH K BEIXOAY Ha

3apyOeKHBIE (POHAOBBIC PBIHKH.
Mer craBrAn mepeA coboi ABe 3aAa4M:

e O0630p MPAKTUKH IIOCTPOEHHA COBETOB
AUPEKTOPOB POCCUMCKAX HIPEATIPHATHI 1
IIPUBAEYEHNA HHOCTPAHHBIX HE3aBUCHMBIX
AUPEKTOPOB B PAMKAX IIOATOTOBKH K IPO 3a

pyOerKom, a TaKxe

*  BoIpaOOTKy IPAKTHYIECKUX PEKOMEHAAITHI AAA
dopMHPOBAHIA COBETA AUPEKTOPOB MHPOBOTO
KAACCA C IIPUBACUCHUEM IIPEACTABUTEACH

MEKAYHAPOAHOTO ACAOBOTO COODILECTBA.

Mot OIINPAAUCH HA YETBIPE BUAA UCTOTHUKOB:

1. O6obIeHIe POCCHIICKOIO 1 MEKAYHAPOAHOIO
mpakTrgeckoro onbrta kommanuu Heidrick &
Struggles o moncky u oAGOPyY IpeAceaaTeAei

M HE3aBHCHUMBIX YACHOB COBETOB AUPDEKTOPOB

2. AHaAH3 CBCACHHI, PACKPHITBIX CAMIMI
POCCUNICKIME KOMITAHUSAMU AU OITyOAMKOBAHHBIX B

CPEACTBAX MaCCOBON MHMOPMAIIII

3. IlpeAblayInue HMCCACAOBAHUA IIO AAHHOM TeMATHKE
(8 wacraOCTH, OT4eT Standard & Poor’s «[loprper
COBeTa AUPEKTOPOB ITyOAHMYHON POCCHICKOIT

KOMITAHHI»)

8 «HeszaBWCKMMble MHOCTpaHLUbI» B COBETE AUPEKTOPOB POCCUNCKON KOMM@HUK

4. HopMsI 1 CTAaHAAPTEL, ACHCTBYFOIIHE
Ha OCHOBHBIX OMPIKEBBIX ITAOIAAKAX,
B YACTHOCTH, ITOAOKEHHA OPHUTAHCKOTO

Koaexca KOpIOpaTHBHOTO YITPABACHHA.

Llena Bompoca

ITo mepe yBeAmdeHIs YUCAQ POCCUICKIX SMHTEHTOB
Ha 3AITAAHBIX OHP:KAaX, HHOCTPAHHBIE HHBECTOPBI OYAYT

IIPEABABAATD K HUM BCE DOAee BBICOKHE TpC6OBﬁHI/IH.

DTy M3MEHEHNA CBA3AHBL, B YACTHOCTH, C TEM,

YTO IIPU BEIXOAE HOBBIX KOMITAHHI Ha 3aITAAHBIE
PBIHKH, HHBECTOPEI BO MHOTHX CAYYaAX OYAyT

HIMETb BO3MOKHOCTD HAITPAMYFO CPABHUBATH X C
AHAAOTHYHBIMU IIPEATIPUATHAMHE, YK€ ITPOBOAMBIITHMI
IPO, 1 yauTEBATE OIBIT IIPEABIAYIIIIX Pa3MEITICHITH.
DTOT OLBIT HE BCETAA OBIA ITOAOKHUTEABHBIM. B

IIEAOM PAAE CAYIAEB ITOKYIATEAH AKITUI POCCHMCKUX
KOMITAHUI, Yb1 OyMATH KOTHPYIOTCA Ceidac HIDKe

LICHBI PA3MEILICHUS, IIOHECAN IIPAMBIE YOBITKH'.

OAHIM H3 KPHTEPHUEB, ITO KOTOPEIM OYAET
OIICHHBATHCA NHBECTUIIHOHHAS ITPUBACKATEABHOCTD
KQKAOH POCCHMCKOIN KOMIIAHMH-IMHUTECHTA

— HaPAAY € OOBEKTUBHBIMA (DUHAHCOBBIMHU
ITOKA3aTEAMH KOMIIAHIH, YOEAUTEABHOCTBIO
CTPATETHH €€ AAABHEHITIETO PA3BUTHA U CTETIIEHBIO €€
«IPO3PAYHOCTI — OYACT KAYECTBO KOPIIOPATHBHOIO
yupasaeHus. B Tom grcae, mpucyrcrBre B coBere
AMPEKTOPOB SMHTEHTA BHICOKOKBAAU(PUIIIPOBAHHBIX
HE32BHCHMBIX AUPEKTOPOB U CTEIIEHb UX YIACTHA B

pabore cosera.

Buaumanne I/IHBCCTOpOB N AHAAUTHKOB K TEMC
pOCCHﬁCKOFO KOpHOpaTI/IBHOI‘O praBAeHI/IH U K TEME

HE3aBUCHUMBIX AUDCKTOPOB HE ocAaabeBaer:

*  Ompocer, mposeaernsie kommanueii McKinsey

B 2001-2002 roaax, ImOKa3aAH, 9TO 3AITAAHBIC
HMHBECTOPBI TOTOBHI ITAATHTE Ha 38% GoAbIre
ACHET 32 aKITHH TeX POCCUMCKIX KOMITAHUIA,
KOTOPBIEC UMCIOT XOPOIIO Pa3BUTYIO CUCTEMY
KOPITOPATUBHOI'O YIIPABACHHUSA, I CIUTAFOT
IIPUCYTCTBUE HE3ABHCHMBIX AHPEKTOPOB OAHUM
13 HanOOA€EE BaKHBIX (PAKTOPOB B OIICHKE
HMHBECTUIIMOHHOM ITPUBACKATEABHOCTH KOMITAHHUIL

i i

Ha paSBI/IBaIOH_[I/IXCH prHKaX

* B 2005 roay xoucyaptarTer McKinsey,

ITPOAHAAUSHPOBAB PAA HEAABHIX PA3MEICHUIT
POCCHICKMX ¥ BOCTOYHOEBPOIIEUCKUX KOMIIAHUIA,
IIPHUIIAY K BEIBOAY, ITO 9TH SMHTEHTHI B

XOAE PAa3MEIIEHNA U IIEPBOIO MECAIIA TOPIOB
HeAOIOAY4YarOT IpumMepHO 15-20% Aemer o
CPaBHEHUIO C AHAAOTHYHBIMH 3aITAAHBIMI
Jpupmamu. CosaaHme CHCTEMBI KOPIIOPATHBHOTO
YIPaBACHIA 1 IIPUBACYCHHE HE3ABICHMBIX
AMPEKTOPOB OBIAIL PEKOMEHAOBAHBI B KAYECTBE
IIEPBOOYEPEAHBIX MEPOIIPHATHI IO IIOATOTOBKE
kommanuu K IPO u mocaeayrormeit pabore B

HOBOM pexume’”

*  Omnpoc 60aee 300 MeHEAKEPOB KPYITHEHAIIINX

MEKAYHAPOAHBIX KOMITAHHUI, ITPOBEACHHBIH

B mrore 2000 r. arearcrBom The Economist
Intelligence Unit mokasaa, 910 yAydIlIeHIE METOAOB
KOPIIOPATHBHOTO YIIPABAECHHA BOCIIPUHUMACTCA
HMH KaK HAHOOACE OYEBHAHBIN CIIOCOD YAYHUIIIUTD
PEIYTAIIHIO POCCHHCKIX KOMITAHII 32 PyOeKoM:

Ha 310 ykazaau 6oaee 90% pecrroHACHTOBY

* B moa6pe 2006 r. Accormarus OpUTAHCKAX

CTPAXOBBIX OOIIECTB, HA AOAIO YACHOB KOTOPOM
npuxoantcs nopsaska 20% waBecTUnU B
OprTaHCKHIT (POHAOBBIH PBHIHOK, OOPATHAACH

k FTSE International ¢ mpocs60ii BKAIOYIHTE

TECTHI KAYECTBA M KOPITOPATUBHOIO YIIPABACHU
KOMITAHHUI B KAYECTBE KPUTECPHUEB IIPH COCTABACHUN

OHPIKEBBIX HHACKCOB"

«Her HHKaKOrO COMHEHUSA, YTO MHBECTOPHI CTAAH DOAEE

OCTOPOINKHBIMH B CBOEM BbI60p€. OcHOBHOE BHUMAHHE OHU

o6pama}0T Ha Ka4CCTBO MHBCCTHUIIIIOHHOI'O OODbeKTA 1

AKTHBOB KOMITAHUID).

Maiix Xommono, erasa denapmamerima @orndosvix puirkos Llenmpanvrion u

Bocmounoi Esponei, bausncrezo Boemoxa u Agppuru xomnarnuu Merril] Lynch
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Minimal sufficiency

To answer the question “how many independent
directors should your Board comprise?” it must first
be determined what is expected from their overall
participation and contribution (in terms of the four
functions described above). In addition, it is important
to understand what investors consider acceptable, or
‘sufficient’ in the capital market where the Russian
issuer plans to establish the listing. Also, it is helpful
to review the practices and perceptions concerning
other Russian companies already with a listing on
that market.

It should be noted that, according to the

British Combined Code on Corporate Governance,
independent directors should constitute not less than
half of the total number of Board members excluding
the chairman™, and the NYSE listing rules require the
majority of independents." Incidentally, these required
levels of the presence of independent directors are twice
as high as those recommended by the Russian Code of

Corporate Behaviour.™

It should be underlined that the standards of corporate
governance in place in London and New York do not
apply automatically to all Russian issuers. The NYSE
listing rules, for example, make exception for controlled
companies (where one sharecholder owns more than
50%) — as in the case of many Russian companies.

As for the British Combined Code, its application is
based on the ‘comply or explain’ principle. Nevertheless,
all FTSE 100 Boards have independent directors who

account for 57% of Board seats.

Russian companies which are already listed on

international exchanges show that as a rule, they are
trending towards a Board content and composition
which is consistent with international best practice.

The above mentioned study* conducted in the autumn
of 2006 by international rating agency Standard

& Poor’s showed that ‘conditionally independent’
directors’ are present in eighteen out of the twenty

1 Standard & Poor’ recognizes as ‘conditionally independent’
those directors who, based on the publicly available data, comply
with criteria for director independence set out in the Russian

Code of Corporate Behaviour.

10 “Independent Foreigners” on the Board of Directors of a Russian Company

largest Russian companies with listings on the LSE,

the NYSE and NASDAQ. The proportion of
independent directors in those companies averages one
third of the total number of Board members, and in
several companies, such as Wimm-Bill-Dann, Novatek,
SeverStal and TMK, at least half of the Board members

are independent.

Room for growth

When comparing the composition of the Boards of
companies that have already conducted an IPO with
companies likely to seek an international listing, it
appears that the bulk of future listings will have to
undergo a significant restructuring of the composition
of their Boards if they intend to make a favorable

impact on investors in corporate governance terms.

Having analysed the composition of the Board of
Directors of forty Russian companies at the beginning

of January 2007 (which at that time were reported
as considering an IPO outside Russia), we observed
that nine companies out of forty did not disclose
the composition of their Boards of Directors — an
interesting indicator of the degree of transparency
of some of the new issuers. Out of the thirty one
companies where Board composition was disclosed,
only seventeen companies (52%) had directors who,
based on the [often scarce] public information may

be considered conditionally independent.

The proportion of independent directors in

those companies is 12.4% of the total number of
members of the Board of Directors — a modest
progression compared to 2003 when in accordance
with International Finance Corporation (IFC), the
independent directors occupied 12% of Board seats

in Russian companies.*

Among companies in the pre-IPO stage of an
international listing, companies such as Ingosstrakh,
Integra and MMK are at the forefront with
independent directors accounting for 30 — 40%

of the Board of Directors.

“Ihe owners of Russian companies actively operating

on international stock markets are trying to shape

the Board of Directors in line with expectations

of investors. It is obvious that the need to build

confidence with the international community

of 1nVestors is neﬂr/y as strong an incentive to

increase the independent element in Boards as the

obligations prescribed by the regulatory bodies”.

Julia Kochetygova,

Director of Corporate Governance Ratings Division, Standard & Poor’s
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«[TpobAemsI gare Bcero BO3HUKAIOT ¢ MHOCTPAHHBIMHI
KOMITAHUAMU, KOTOPBIE HE IIOHUMAIOT UAW HE IIEHAT TAYOOKYIO
KYABTYPY KOPHOPATUBHOTO YIIPABACHUSA, HPUHATYIO B HAIIICH
crpaHe. HexoTopble HHOCTpaHHBIC BEIIYCKU AKITUM BIIOAHE

HaC yCTPpauBarOT, HCKOTOPBIC — HET».

I Tumep Monmarivon, pyxosodumensy ursecmuyuornozo denapmamerna
Accoynayun 6pumarckux cmpaxoswvix obupecns

IToAp3a «HE3aBUCHUMBIX)»

C Hareil TOYKH 3pEHHSA, IPABUABHO IIOAOOpPAHHASA
IPYIITa HE3aBUCHMBIX AUPEKTOPOB 3(PEKTUBHO
BBITIOAHACT YETBIPE OCHOBHBIX (DYHKITHH (CM.

Amarpammy 2):

Bo-1epBbIx, He3aBHCHMBIEC ALPEKTOPA IPUHIMAIOT
yJacTue B pa3pabOTKe CTPATETHN IPCATIPHATHA 1
MOHHTOPHHTE ¢¢ MIPEeTBOPEHHA B xku3Hb. He caeayer
IIyTaTh: CTPATEINYECKOE IIAAHUPOBAHIE, PABHO

KaK U IPAKTIYCCKasA PEAAU3ALHA IIAAHOB — paboTa
YIPaBACHYECKOH KOMAHABL 3aAa49a HE3aBUCHMBIX
AMPEKTOPOB — YOCAHTBCSA, 9TO KYPC BHIOPAH C
YYETOM HHTEPECOB BCEX AKIHOHEPOB, UTO IIPOLIECC
BBIPAOOTKI CTPATETHH CTPYKTYPHPOBAH H OCHOBAH
Ha (PaKTAX, YTO YITCHBI BCE BO3MOXKHBIC PHCKH, U 94TO
CTPATETHA CBOECBPEMEHHO BOITAOIIACTCH B JKU3HD H

KOPPEKTHPYETCA IT0 MEPE HAAODHOCTH.

Bo-Broprix, HesaBucHMbIE AHPEKTOPA MOTYT
CIIOCOOCTBOBATD YKPEITACHHIO ITO3UIIUE KOMITAHII

B MEKAYHAPOAHBIX (DHMHAHCOBHIX KPyIax, BHYTPH
OTPACAHM HAU IIEPEA TOTCHITUAABHBIMI KAHCHTAMH.
Koneuno, He cAEAyET ITepeoreHIBaTh 3HAYCHUE
IIPEACTABUTEABCKON (DYHKIIMN «HE3aBHCHUMBIX
HHOCTPAHIIEB» U OKHAATD, YTO OHH OTKPOIOT BCE
Asepr. Ho HaAO yaurTeBaTh, ITO cam akT yuacTud B
cocraBe COBETa IPO(ECCHOHAAOB MEPOBOIO YPOBHH,
C OTAMYHOI PenyTauei ABAAECTCS OYEBUAHBIM
«3HAKOM Ka4Y€CTBA» U 3aAOTOM CEPbE3HOIO BOCIIPHATHA
BaITIeH KOMITAHHH AK€ TEMH, KTO HE UMEET O HEl

AOCTATOYHON MH(POPMAITIH.

B-rperpux, HE3aBHCHMbBIE AHUPEKTOPA MOTYT
OKA32Th HEOIICHUMYEO HACTABHUYIECKYEO ITOMOIIIb
TOII-MEHEAKEPaM, U, OCOOCHHO, TEHEPAABHOMY
AUPEKTOPY B CAy4Iae HeoOxoaumocTH. OHa MoxeT

OBITH OCODEHHO ITOAE3HA OBICTPO PACTYIIIUM

10 «He3aBMCUMble NHOCTPaAHLUbI» B COBETE AMPEKTOPOB pOCCMVICKOVI KOMMNaHun

Anarpamma 2
YeTbipe ¢pyHKUUN HE3ABUCUMbIX ANPEKTOPOB

3awmra nHTEpecos

BCeX aKUyMoHepoB

HacTtaBHn4Yeckasi nomMoLyb

IIPECAIPUATHAM C OTHOCUTEABHO MOAOABIM
PYKOBOAMAIIIM COCTaBOM. 3AECH TpebyeTcs HeOOABITOE
rosicHeHue. PeaAbHOCTD OM3HECA TAKOBA, YTO AUACPY
BCEIA2 HCOOXOAHUMO AGMOHCTPHPOBATH PEILIIMOCTb

1 YBEPEHHOCTD B IIPABUABHOCTH CBOUX PCILICHHIA.

W BecbMa A€AHKATHOI CTOPOHOH PYKOBOASAIIIEIT
PaboTHI ABASETCH PACIIPOCTPAHEHHOE ABACHIE,

KOTAQ TOII-MEHEAKEP HAXOAUT 3aTPYAHHTEABHBIM
CIIPOCHTH COBETA UAU IIOACAHTHCS COMHCHHUSAMU C
ITOAYMHEHHBIMI, XOTS 9TH COMHECHUS BO3HUKAIOT §
HETO, K4K Y BCAKOIO HOPMAABHOTO YeAoBeka. VIMeHHO
HE3aBHCHMBIN AHPEKTOP CITOCOOCH BEICTYIIUTD B POAH
AODPOKEAATEABHOTO, HO OOBEKTHBHOIO COBETHIKA,

K KOTOPOMY MOKHO OOparmarsca 6e3 yrrepba cBoemy

ABTOPHUTETY PYKOBOAUTEASL.

OrrruMaAbHAsS IPOIIOPLIUA 9THX TPEX KOMIIOHCHTOB
OIIPEACASETCS AASL KAIKAOH KOMITAHUN HHAUBHAYAABHO
C YYETOM CTPATEINH €€ PA3BUTHA 1 AUYHBIX
0COBEHHOCTEH OCHOBHBIX IIEPCOHAKEN COBETA
AMPEKTOPOB. UeM AydIrie He3aBUCUMBIE AUPEKTOPA
CHpaBAHIOTCH C TpCMH BI)IH_ICHCPC‘II/ICACHHI)IMI/I
dyHKIIAMEA, TeM OOACE YCIIENTHO ¥ KOHCTPYKTHBHO
OHH MOIYT BHIIOAHATH YETBEPTYEO U TAABHYEO

CBOXO (PYHKIIHIFO — COOAFOAEHIE HHTEPECOB

BCEX AKITMOHEPOB.

INpakruaeckuit ombrr Heidrick & Struggles B moabope
IIPEACEAATEACH U HE3ABHCHMBIX YACHOB COBETOB
AMPEKTOPOB IIOKA3BIBACT, YTO YPOBEHb OKUAAHUS
COOCTBEHHUKOB M PYKOBOAUTEAEH BEAYIIIHIX
POCCHICKIX IPEAIIPHATHAN OT BKAAAA HE3ABHCUMBIX
AHMPEKTOPOB (B TOM YHUCAC HHOCTPAHHBIX) 32
ITOCAEGAHHE ABA TOAQ CYILECTBEHHO BBIpOC. CIieKTp

9TOTrO BKAAAA PACIIHPACTCA OT HAUOOAEE IIPOCTOH,

HTHTYHUTUBHO TTOHATHON HO‘IETHO—HpCACTaBI/ITCAbCKOfI

(PYHKIIMM HHOCTPAHIIEB K UX IIPAKTHICCKOMY
yaacTuio B pOPMUPOBAHHK CTPATEIMIECKOIO Kypca
KOMITAHUH, 1 COACHCTBUIO B IIOCTPOEHUN CHCTEMBI

KOPIIOPATUBHOTO YIIPABACHMA.

Mot CINTAEM, 9TO 3TU TEHACHIINHN COXPAHATCA U B

0003pUMOM OyAyIIIEM.

MuanMmaApHAS
AOCTATOYHOCTD

Uro0BI OTBETUTD HA BOIIPOC «KAKOE KOAHYECTBO
HE3aBHCHMBIX AUPEKTOPOB OBIAO OBI ITOAXOASAIIIIM
AASl HAIIIETO TIPEAIIPUATHALY, HYKHO, IIPEHKAC

BCETO, OITPEACAUTHCA C TEM CYMMAPHBIM BKAAAOM

(cM. BBIIIIE), KOTOPBIH KEAAFOT TIOAYIUTH OT
HE3aBUCHMBIX AUPEKTOPOB €r0 COOCTBEHHUKH U
pyxoBoAnTeAn. [TOAE3HBIM OKaKETCA M IIOHUMAHIIE
TOTO PBIHKA KAITMTAAQ, HA KOTOPBIN COOMPAETCA BHIATH
poccuiickmii smureHT. LleaecooOpasHO Takke u
3HAKOMCTBO C IIPAKTHUKOM POCCHICKHX KOMITAHUM, yiKe

Pa3MECTUBIINX CBOM AKIIUH Ha AaHHOﬁ ITAOIITAAKE.
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Figure 2

Foreign independent directors on Boards of Russian companies before and after an overseas IPO

% of companies which have
independent directors

Companies with

(20)
22.6 29.0 48.4

. Board includes conditionally
independent directors, some of
whom are foreigners

Companies which
are considering an
overseas IPO (31)

[ | Board includes conditionally
independent directors but
no foreigners

[ | No independent directors
on the Board

Source: analysis by Standard & Poor’s and Heidrick & Struggles, 2006 — 2007 rr.

3.0

% of independent directors
among all Board members

18.0 [13.8 68.2
87.6

9.4

. Conditionally independent
directors — foreign nationals

[ | Conditionally independent
directors — Russian nationals

| Non-independent directors

The most visible gap between the Boards of companies
with international listings and those preparing for such
an event is the scope of recruitment of independent
directors from non-CIS countries.

According to the aforementioned Standard & Poor’s
study, foreign independent directors are present on the
Boards of 80% of the twenty major Russian companies

What kind of independent

director will you need?

According to Standard & Poor’s most independent
directors on Boards of Russian companies with an
international listing fall within one of the following
categories by professional background, listed

here in descending order of frequency:

* current executives of major companies

unrelated to the issuer

* former executives of companies

in the issuer’s industry
* finance or audit experts
¢ academics or scientists

e former civil servants

Our analysis of Board composition at companies
considering an international IPO has led to similar
conclusions: independent directors who are Russian
nationals most frequently have a day job running a

major company unrelated to the issuer, whereas foreign

independent directors are most often retired executives
from the issuer’s industry.

Reference examples of foreign independent Board
members, in each of these categories, are given in

Table 3.

Given the specificity of new Russian issuers, in addition
to the knowledge and expertise associated with the
professional backgrounds outlined above, the most
desirable candidates for Board seats will have experience

in one or more of the following:

* executive or independent Board work at companies

with large concentrations of ownership
* leading companies with large and diverse portfolios

* stock market flotations of privately held and/or

State-owned companies

* management under strategic scenarios similar to
those faced, or about to be faced, by the Russian
company-issuer, i.e. industry consolidation, vertical

integration, geographic expansion, etc.

* operating in emerging markets and in particular,
Russia or other CIS countries

whose shares are listed in London and New York.

Foreign independent directors hold 18% of Board seats Table 3
Basic categories of foreign independent directors according to their profile function

in those companies and constitute the majority (57%)

of their independent directors.

Category Russian Director Experience
Company
Meanwhile, our analysis of the Boards of companies
planning to launch an IPO abroad, shows that Retired industry Evraz Group ~ James W The Anglo-American group of companies (1975 — 2002),
executive Campbell including various positions with Amcoal (1984 — 2002).

independent foreign nationals are present in onl
b & ] p Y Executive director of Anglo American plec (1999 — 2002).
23% of those companies and constitute only 3% of

the total number of Board members and less than a

Top manager of TMK Josef Head of Representative Office in RF Thyssen Krupp AG
quarter of independent directors. a major company Marous (1999 till present). Chairman of Committee of Manufacturers
of Automobile Components of Association of European Business
It is our belief that as international investors evaluate in Russia (2005 —2006).
further IPO prospects, they will take into account the Finance / Alliance Oil Raymon General Manager of United European Bank (before 2001),

examples of Russian companies which made it part of audit expert Company Liefooghe later Executive Officer of Department of Energy and Commodities,

Vice-President of Swiss branch of BNP Paribas and Head of
Supervisory Board of Russian branch of BNP Paribas (2001 — 2005).

their strategy to create a governance system including
independent directors, and were able to recruit leading
representatives of the international business community

into th 1 Academic / Rosbank Martin Ph.D. in Economics, professor. Head of Representative Office
1Ato those rofes. scientist Gilman of IMF in Russia (1997-2002). Deputy Director of Department
of Economic Policy and representative of IMF in Paris Club
We estimate that Russian companies planning (2002 — 2005). Professor of economics, director of Centre of
PO placements on international stock markets Economic Policy of Higher School of Economics, Moscow
in 2007 — 2008 will be in need of about 70 — 100 i il s
independent directors of international calibre in th
tndep ?n cnt directors ot interna l?n_ catibre 1 e. Former Kopeyka Andrew Ambassador of Great Britain to RF (1995 — 2000). Currently adviser
next six to twelve months, the majority of whom will be civil servant Trade House Wood to Prime Minister of Great Britain on investment policy in Russia.

representatives from the Western business community.

12 “Independent Foreigners” on the Board of Directors of a Russian Company
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Hanowmamm, ato coraacao 6puranckomy Koaekcy
KOpHOpaTI/IBHOI‘O praB/\CHI/Iﬂ, HE3aBHUCHUMBIC

AHPEKTOPA AOAJKHBI COCTABAATD KAK MUHHIMYM

vii

IIOAOBHHY COCTaBa Coserta ,a HpaBI/IAa AOITyCKa

IIEHHBIX Oymar k ooparennto Ha Hpro-HMopkckoit

6upxe (NYSE) Tpebytor, aro0OBI HE3aBUCHMBIC

COCTABASIAM OOABITHHCTBO . ‘T'akas [TAAHKA BABOE

«AKITHOHEPBI POCCHUIICKIX
KOMITAHUH, aKTUBHO
B3aMMOAEHUCTBYIOIIUX C
MEKAYHAPOAHBIMH PBIHKAME
KAITATAAQ, CTPEMATCH
IIPUBECTH COCTABBI COBETOB
AUPEKTOPOB B COOTBETCTBUE
C OJKHAQHUAMH UHBECTOPOB.
OueBUAHO, HEOOXOAUMOCTD
3APYIUTHCA AOBEPHUEM
MEKAYHAPOAHOIO COOOIIIECTBA
MHBECTOPOB ABAACTCSA

IIOYTH CTOAD 7K€ CHABHBIM
CTHMYAOM K PaCIITUPEHHUIO
HE3ABUCUMOTO KOMITOHCHTA B
COBETE, KAK 1 00A3ATCABCTBA,
IIPEAYCMOTPEHHBIE

pCI'y AI/IPYIOL[II/IMI/I Opr AaHaAMID».

FO.1ua Kouemuvizosa, Aupexmop
Caryorchr pedmurizos Kopnopaniueroeo
ynpasaenus, Standard & Poors

T «Verosno He3asucUMeI My, 110 mepmunosozun Standard &
Poor’, npusnaner oupexmopa, xomopuie no smenirum npusraxam,
npoananusuposaniisiM ta ociose ny6AuUnol ungpopMayu,
CO0MIBEnICIIBYI07 KPUINIEPUAM HESABUCUMOCIIM, HPUBLOCHIBIM 6
poccuiickom Kodexce kopnopamusiozo nosederus.

BBIITIC ypOBHH, pCKOMeHAOBaHHOI‘O pOCCHfICKHM

Koaekcom kopriopatusHOro ITOBEACHUSA™.

Ho, moAdepkaeM, HOPMBI KOPIIOPATUBHOIO YIIPABACHUS
B Aonaore n Horo-Fopke me ABAAIOTCA AOTMOTH.
ITpasuaa pomycka NYSE He tpebyror GoAbIIHHCTBA
HE32BUCUMBIX ALPEKTOPOB B COBETAX AUPEKTOPOB
SMHTEHTOB C aKIIHOHEPOM, KOHTPOAHPYIOIIUM OOAce

50% axrmii.

Bpurranckumii xxe Koaeke Boobmme HOCHT
PEKOMEHAATEABHBIH XapaKTeP, OAHAKO, PYKOBOACTBO
KOMITAHHH B TOAOBOM OTYeTe ODA3AHO PACKPHITD,
KaK BBIITOAHAAHCH IIpeArucannsa Koaekca B Teaenue
TOAQ, 2 ECAH KAKHE-ANOO U3 HUX HE COOAIOAAANCD

— O6”I)HCHI/ITI), KaKn¢ MMCHHO H ITOYCMY.

AHAAH3 COCTABA COBETOB AUPEKTOPOB KPYITHEHIITHX
koMItanuii, Bxoaamux B uaaekc FTSE 100 Aonaonckoit
POHAOBOI OMPIKI, ITOKABIBAET, ITO HE3ABUCHMBIC
AHMPEKTOPA B CPEAHEM COCTAaBAAIOT 57% oT 0bIIIero

YHCAQ AI/IpeKTOpOB B 9TUX KOMITAaHUAX.

Uro ke KacaeTcs POCCHICKUIX SMUTEHTOB,
nposoAuBiux PO Ha 3amaAHBIX OHpKAx, TO OHH,
KaK ITIPABHAO, HE AOBOABCTBYFOTCHl HOMHHAABHBIM
IIPUCYTCTBUEM HE3aBUCUMBIX AUPEKTOPOB H CTPOSAT
paboTy COBETOB, IPHOAMKAACH K CTAHAAPTAM

3aITaAHBIX HHBeCTOpOB .

MccaepoBanne*, mposeacanoe ocenbro 20006 r.
MEKAYHAPOAHBIM PEHTHHIOBBIM areHTCTBOM Standard
& Poot’s, TOKa3aA0, UTO «JCAOBHO HE3ABICUMBIC)’
AUpeKTOpa IpHUCYTCcTBYIOT B 90% poccuiickux
kommanuii ¢ ancruarom Ha LSE, NYSE u NASDAQ.
AOAfl HE3aBHCHMBIX AUPEKTOPOB B 9THX KOMITAHHAX

B CPEAHEM COCTAaBAACT IIOPAAKA OAHOM TPETH

OT OOIIEro YMCAA YACHOB COBETOB AUPEKTOPOB,

a B IICAOM PSAC KOMITAHHI — TAKHX, KAK
«Bumm-bBuaap-Aaany», «Hoaraky, «CeBepcranby»

u TMK— He MeHEE TOAOBUHEL.

[TpocrpaHCcTBO AAS POCT2

B 1o e Bpems, cpaBHEHHE COCTaBA COBETOB AUPEKTOPOB
HIPEATTPHATHH-ATIEPBOIIPOXOALEBY 3amaAHEIX IPO 1
KOMITAHUI-«KAHAHAQTOB» Ha MEKAYHAPOAHBII AICTHHI
VKa3bIBAET, YTO OOABIINHCTBY «KAHAUAATOBY» IIPEACTOUT
H3MEHHUTH COCTAB COBETA AHPEKTOPOB, €CAU OHH
JKEAAFOT ITPOHM3BECTH BIICYATACHHCE HA HHBECTOPOB
K49eCTBOM KOPIIOPATUBHOIO yIIPaBACHUA HA (DOHE

CBOMX IIPCAIIICCTBECHHUKOB.
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Anarpamma 3

lpucyTcTBre HE3aBUCUMbIX ANPEKTOPOB B POCCUKCKNX KOMMaHUSIX A0 v nocse 3apybexHoro IPO

% KOMI'IaHMﬁ, rae eCtb HesaBuUCnMbIe

AvpekTopa

KoMnaHuu ¢ MexayHapoAHbIM 10,010,0
nncTuHrom (20)

KoMnaHwuu, koTopble
pasmbiwnsoT 06 IPO 3a
py6exom (31)

. B coseT BXOAAT yC/IOBHO

80,0
2,6 29,0 48,

% HEe3aBUCKMbIX B OBLLEM UNCIE UYSIEHOB
COBETOB ANPEKTOPOB

18,0 13,8 68,2

Il YcrosHo HesaBucuMble AMpeKTOpa

HE3aBUCKMblE AMPEKTOPA, B T.Y. - MHOCTPaHLbI
MHOCTPaHLibI
[0 B coBet BxoAST ycroBHO HezaBUCUMbIE [ Ycnoero HesaBucuMble AnpeKTOpa
AMPEKTOpa, HO MHOCTPaHLIEB CPeAM HUX HET = [POEEIE
m [OunpekTopa, He sBAsioLMecs
HeT He3aBMUCMMbIX AMPEKTOPOB HEe3aBUCUMBIMM

Uctournuk: aHanns Standard & Poor’s u Heidrick & Struggles, 2006 - 2007 rr.

I1poaHaAH3HPOBAB ITO COCTOAHMIO HA HAYAAO AHBAPS
2007 r. cocTaB COBETOB AUPEKTOPOB ITOAABAAFOIIIEIO
6oapmmuctsa (31 ns 40, nan 78%?) komrranmii,
IIEPEYHCACHHEIX BBIIIE B TabAmme 1, Toapko B 17
kommanuAx n3 31 (52%) MbI OOHAPYKHUAH IIPHCYTCTBHE
AHMPEKTOPOB, KOTOPEIX HAa OCHOBAHUH OOILIEAOCTYIIHOM
nHa@OpMannu (B PAAE CAYIaeB, OTPAHIYCHHOM) MOMXKHO

CIUTATDh YCAOBHO HE3aBHCHUMBIMU.

AOAfl yCAOBHO HE32aBHCHMBIX B 9TUX KOMITAHHAX
cocrasasier 12,4% ot obriero yncaa 4AeHoB

COBETOB AUPEKTOPOB — CKPOMHBIH IIPOIPeCE 10
cpaaenuro ¢ ypoueM 2003 roaa, KOraa, o AAHHBIM
Mesxayrapoanoii purarcosoit kopropannn (MPK),
HEe3aBHCHMBIE AUpeKTOpa 3aHIMaAn 12% mect B

COBETAX AUPEKTOPOB POCCHICKUX IPEAIPUATHITY.

Ha s1om poHe BHIACAAFOTCA TAKHE KAHAHAQTEI HA
MEKAYHAPOAHBII AHMCTHHT, Kak «lIHTOCCTpax»,
«rrerpa» 1 MMK, rae HesaBucHMEIE

cocrasasror 30-40% ot ofImero 4ucaa ALPEKTOPOB.

HauboabIras sxe pasHUIA MEKAY COBETAMU
AMPEKTOPOB KOMIIAHHH, Y/KE IPOBEAIIIX
MmexkayHapoaHoe IPO, u tex, KOTopble TOABKO
TOTOBATCH K 9TOMY, HAOAFOAAETCA

B CTCIICHH ITPUBACYCHHUS HE3ABHCHMBIX AHPEKTOPOB 13

AAABHETO 3aPYOEKDA.

Coraacuo aanmev Standard & Poot’s, nroctpannse
HE3dBUCHMBIE AUPEKTOPA IIPHCYTCTBYIOT B COBETAX
AupexTopoB 80% KPYITHEIX POCCHACKIX KOMITAHHIA,
yxe nposearnux IPO B Aoraone i Horo-Topre.
Wuocrpanis 3anuvarot 18% ot obimero wmcaa
AHPEKTOPCKHAX AOAKHOCTEH B 9THX KOMIIAHUAX 1
cocTaBAsIoT boace moAoBHHEI (57%) OT umcAa nx

HE3aBUCHUMBIX AUPDCKTOPOB.

Uro »xe KacaeTcs COCTaBa COBETOB AUPEKTOPOB
KOMITAaHUH, ITAaHupyromux nposeacane IPO 3a
rpaHUIlei, nccaeaoBanne koncyAapranTamu Heidrick &
Struggles mokasaAo0, 9TO «HE3ABUCHUMBIC HHOCTPAHIIBD
IIPUCYTCTBYIOT ITOKA TOABKO B 23%0 M3 9THX KOMITAHHUE
M COCTaBAAIOT Bcero 3% oT ODIIEro ymcAa ux

AUPEKTOPOB U MEHEE YETBEPTU CPEAN HE3ABUCHUMBIX.

PesyApTaTer cpaBHEHNA YPOBHA IPUCYTCTBUA
HE33aBHCHMbIX AHDEKTOPOB B COBETAX AUPEKTOPOB
kommaHuii A0 u rocae IPO 3a pybekom

IIPOHAAIOCTPHPOBAHBL B Amarpamme 3.

Msr mpeaArroAaraeM, 9To IPUMEP POCCHICKHIX
KOMITAHHH, KOTOPBIE 3aXOTEAN M CMOTAM IIPUBACYD
BEAYIIIUX ITPEACTABUTEACH MEKAYHAPOAHOTO
AEAOBOTO COODIIIECTBA B KAYECTBE HE3ABUCUMBIX
AHPEKTOPOB, OYACT AKTHBHO YIHTHIBATHCA PEIHKOM B
XOA€ OLEHKH HWHBECTHIIMOHHOM IIPUBACKATEABHOCTH

ITIOCAEAYIOIIHX PAa3MEITIeHHI.

ITo mammeit ornenke, POCCHHCKAM IPEAITPHATUAM,
raanupyrorum IPO Ha 3apybekHbIX POHAOBBIX
perakax B 2007 — 2008 rr., B OAmxaiiume 6 —12
mecsres morpebyerca ot 70 Ao 100 HesaBrcHMBIX
AUPEKTOPOB MEKAYHAPOAHOTO YpOBHSA. BoAbIIyro
YACTD U3 HUX COCTABAT IPEACTABUTEAH 32ITAAHOIO

AEAOBOI'O COOOIIIECTBA.

2 TTo deeamu kornarumn us copoxa ungpopMayus o cocrmase

coBena OUPeKINOpOs OmCYmICIIEYens, Max Kax Ha MoMen nposedenus
UCCAe006arlA AUG0 10PUONYECKOe AUYO, Ul aKyul Y0V 661600UbA
Ha GUpINcy, Haxo0us0cs 8 npoyecce peopearusayil, AuGo cocmas cosena
Quperniopos Komnarueli nyeanuHo He packpuréanca.
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How to find and recruit?

It is worth noting that the UK, currently the most
appealing location for international IPOs by Russian
issuers, is also recognized as having the most developed
standards of corporate governance without being
overbearing. Our systematic research since 1999 has
also shown that, despite its insular location, the UK
has consistently had one of the highest proportions

of foreign nationals on Boards of its largest public
companies across Europe (typically, after Switzerland
and the Netherlands).

For the above reasons, British practices of recruiting
independent directors may be of particular interest to
Russian companies planning an IPO in London and
considering the option of recruiting foreign nationals as
independent directors.

The UK Combined Code on Corporate Governance
stipulates that procedure for the appointment of new
directors to the Board should be “formal, rigorous
and transparent”. The Code requires the companies
to describe in their annual report the work of the
nomination committee, including the process it has

used in relation to Board appointments.

There are two officially recognized approaches to
hiring independent directors:*

*  Open advertising of vacancy by the issuer.
In practice, other than in cases where open
advertising is a legal requirement, this type of
approach is not used very often.

* Candidate generation and presentation made
by an external company specialized in recruiting
top managers and Board members. This is the
most frequently used method, ensuring the
optimal balance of time spent by the company,
number and quality of candidates, and speed
of the recruitment process.

Finding independent directors able to make an

impact on the effectiveness and investment appeal of a
prospective Russian issuer requires deep knowledge of
both sides of the process. First, one must understand
the unique characteristics of the company and its key
decision makers. Second, one must know the market,
or ‘talent pool” of potential candidates. When recruiting

foreign directors for Russian companies it is especially

important to know the peculiar features of both
Russian and Western business culture and have the
ability to communicate with both parties ‘in their own
language’, facilitating the discussion to help them find

common ground.

The optimal combination of the above knowledge
and skills can be offered by an international executive
search company which meets the following

three requirements:

* specialisation in recruiting candidates for

Board-level positions

* experience in recruiting international candidates
to work for Russian companies

* ready access to the best candidates in positions,
industries and geographies of the highest relevance
to the issuer

Three routes to
a world-class Board

Our experience in Russia and other countries shows
that the process of building a Board of Directors at the
pre-IPO stage develops according to one of the three
scenarios identified by Heidrick & Struggles for which
we use the following names:

1 Restructuring
2 Organic Growth

3 Advisory Board

The decision as to which scenario to follow depends
on the combination of three factors:

* determination to carry out an IPO
* desired time frame of the IPO

¢ readiness of owners and executive officers of the
company to adopt a system of corporate governance
involving independent directors

14 “Independent Foreigners” on the Board of Directors of a Russian Company

Scenario 1: Restructuring

This scenario is preferable for companies with a

clear intention to launch an overseas IPO within the
next twelve months. We also recommend this scenario
for those owners and top managers who, irrespective
of the international IPO, seek to set up or expand a
world-class system of corporate governance promptly
and get maximum value from the presence of

independent directors.

This kind of restructuring involves large-scale
(more than one-third) change in the composition of
the Board and the concurrent recruitment of several

independent directors.

SeverStal is perhaps the latest and most vivid example
of a company which has substantially reshuffled the
Board of Directors in conjunction with the placement
of an IPO on the London Stock Exchange. In this case
the company was able to recruit foreign business people

Table 4

of truly international stature resulting in a Board of
ten members, including five independent directors,

all of whom are foreign nationals (see Tzble 4): two
British businessmen (Chris Clark and Martin Angle),
one American/British (Ronald Freeman), one German
(Rolf Stomberg) and one representative from the
Netherlands (Peter Kraljic).

To ensure the most successful restructuring of the
Board, we recommend that clients allow at least four
to six months for concurrent search and recruitment
of several independent directors. It is highly advisable
to give the new directors the chance to ‘play in’ and
work together for three to six months before the road
show which will allow for their appointment to have
the maximum positive effect on the pricing of and

subscription to the offering.

Thus the recommended period for restructuring a
Board of Directors is from between 7 — 12 months

prior to the IPO date. In actual fact, we have experience

Steel Independence: Newcomers on the Board of Directors of SeverStal

Chris Clark, Independent Chairman

Forty years as executive officer in Johnson Matthey Plc, specializing in chemicals production and precious metals.
General Manager of the company since 1998. The company led by him is in FTSE 100 since 2002. Independent director
for a number of companies since 2004 when he left Johnson Matthey. Currently chairman Associated British Ports,

Wagon Plc and Urenco Limited.

Rolf Stomberg, Senior Independent Director

Twenty seven years in British Petroleum Group (BP) as executive officer, his previous position being Managing Director of

BP Oil International. Currently chairman of Supervisory Board of Lanxess AG chemical company and senior independent
director of Reed Elsevier Plc and Smith & Nephew Plc and member of Supervisory Board for Express Delivery Service

of TNT NV.

Martin Angle, Chairman of Audit Committee

Managing Director in Terra Firma Capital Partners (formerly known as Nomura International, Principal Finance Group)
since 2001. Financial Director of TT Group plc before 2001, employed as executive officer in a variety of positions in
Kleinwort Benson Ltd, including the position of member of Board of Directors in Dresdner Kleinwort Benson North
America Inc, and director of one of the Departments of UK M&A in Morgan Stanley investment bank.

Ronald Freeman, Independent Director

Director of Department of Banking of European Bank for Reconstruction and Development (1991 — 1997). In charge of
debt obligations in private sector and capital stock financing operations in 23 countries amounting to 2 billion euro per
year. Worked in investment business of Citigroup in 1973 — 1991 and in 1997 — 2000. Member of Board of Directors and
stockholder of Troika-Dialog Bank, member of Supervisory Board and Audit Committee of pharmaceutical company Pliva,
member of Advisory Board of Unicredito Bank, senior adviser of European real estate fund Doughty Hanson.

Peter Kraljic, Independent Director

Honorary Director of McKinsey, employed by the company for 32 years, occupying various positions of executive officer
prior to retirement in 2002. Specialized in dealing with industrial clients in the field of chemistry, pharmaceuticals,
automobile and metal industries and related service providers. Former member of joint-stock and HRD committees

of the company, chief executive officer for operations of McKinsey in France.
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Kaxkou Bam HyxeH
AUPEKTOP?

ITo aammbM Standard & Poot’s, maubGoAbIee
PACIIPOCTPAHEHIE B COBETAX AUPEKTOPOB KPYIIHBIX
POCCHICKIX KOMITAHUI C MEKAYHAPOAHBIM ACTHHIOM
ITOAYYHAH CACAYIOIINE KATCTOPHH HE3aBUCHMBIX

AHUPEKTOPOB ITIO OIIBITY OCHOBHOU AEATEABHOCTH:

° MCHCA}KCPI)I, B HACTOAIIICC BPEMSA BXOAAIIIC B
COCTaB PYKOBOACTBA KPYITHBIX KOMHQ.HI/II‘/‘I, HC

CBSA3AHHBIX C SMUTCHTOM

* brBIIne TOI-MEHEAKEPH OTPACAT

e CreraAncter B 00AaCTH (DHHAHCOB 1 ayAHTA
* TlpeacraBureAn HAy9IHOTO COOOIIECTBA

° bBriBrine TOCCAYIKaIme.

Harmr anaAn3 coBeToB AMPEKTOPOB POCCHICKUX
xommanuii, rae IPO 3a pybexxom maxoanTcs B

CTAAHH PACCMOTPEHHSA HAU IIOATOTOBKH, AdA CXOXKITE
PE3YABTATBL: CPEAH HE3ABUCHMBIX AHPEKTOPOB-POCCHAH

HanboAee pacIrpoCTpaHCHBI MEHCAKCPBI KPYITHBIX

Tabanna 4

KOMHaHI/IfI, a CPCAI/I HC3aBUCHUMBIX I/IHOCTpaHHCB

IIpeOOAAAAIOT OBIBIITHE TOII-MEHEAKEPBI OTPACAH.

ITpumepsr HHOCTPAHHBIX AHPEKTOPOB B KAKAOH 13
KATCTOPHIA, YK€ PaOOTAIOIIUX B COBETAX AUPEKTOPOB

POCCHIICKHX ITPEAITPHATHIH, IIPUBEACHBI B TabAmnrie 4.

IToMHMO BBIIIIEITEPEIHCACHHBIX 3HAHIHA 1
KBAANHUKALINN, B YCAOBHUAX POCCHICKOM CITEII(DIKI
BEChMA JKEAATEABHBIMM KAHAMAATAMHI B COBETHI
AMPEKTOPOB ABASIOTCSH TAKKE CIICI[HAANCTEIL,
00A2AAOIIIHIE OOIITHPHBIM OIIBITOM B OAHOM U3

CAGAYIOIIINX OOAACTEH:

. PaboTa B KOMITAHUAX C BEICOKOM

KOHIIEHTPAIIUEH COOCTBEHHOCTH
*  BrIBOA 9acTHBIX KOMIIAHUI HA (DOHAOBBIC PBIHKH

* Pemenne cTpaTernIecknx 3aAad, aHAAOTHIHBIX
TEM, KOTOPBIE B OAIKAMIIIIE HECKOABKO ACT
TIPEACTOUT PEIIATh POCCHICKON KOMITAHUH-
SMUTEHTY — OYAD TO BHYTPHOTPACAEBEIE CAUAHIA
H ITOTAOIICHHSA, BEPTUKAABHAS HHTCTPAIIHS,

pacIupeHme reorpaHIIecKoro IPUCYTCTBUA U T.A

* Pabora B crpaHax ¢ pa3sBUBAIOIIUMICH PHIHKAM,

u ocobenno B Poccum.

OcHoBHBIE I\"J,TC"FOPIHI HHOCTPAHHBIX HE3aBHCHUMBIX ,’\IIPCI\'T()I)OB IIO OIIBITY OCHOBHOM AEATEABHOCTH

Kareropus Poccuiickas Awuperrop

KOMIIaHHA

Brirmmit Torr- «Eppas I'pym» Axeiivc
MEHEAKEP OTPACAH Kommbean
Memneaxep KpyITHO TMK Kosed
KOMITAHHI Mapy
CrenmaAncr B HK «Aapsc» Paiivon
obaactu dpunancos / Andpyx
ayAnTa

Ipeacrasurean «Pocbamnk» Maprun
HAYYHOIO COOOIIECTBA Fuanvan
Dot TA «Komeiika» ~ DuApro Bya
TOCCAYKAIITHI

OmprT paboTel

I'pyrma kommanmii Anglo-American (1975 — 2002), B Tom umcae
PA3AHYHbIE PYKOBOASIIHE IIOCTHI B IIOApPasAeAern Amcoal (1984
—2002) i AoAKHOCTD VICIIOAHITEABHOTO AMPEKTOPA B COBETE
anpexropos Anglo American plc (1999 — 2002).

I'raBa I1peacraBureancrsa B P, Thyssen Krupp AG (1999 — macr.
BD.). ITpeAceAaTeAb KOMUTETA IIPOM3BOAMTEACH ABTOKOMIIOHEHTOB
Accormranum esporneiickoro 6musaeca B Poccrm (2005-20006 rr.).

I'enamnpexrop United European Bank (a0 2001), satem pykoBoAnTeAb
YIPABACHHMS SHEPIETHKH M TOBAPHO-CBIPHEBBIX PECYPCOB, BHIIE-
ITPE3MACHT IIBEHIIAPCKOTO OTACACHIS U TAABA HAOAFOAATEABHOTO
coera poccuiickoro otaesenms BNP Paribas (2001-2005).

Aokrop skoHOMEKH, 11poeccop. I'aasa npeacrasuTeapcrsa MB® B
Poccun (1997-2002). 3am. AupekTopa AerapTaMeHTa SKOHOMUYECKOM
noAnTHKE U npeActaButeab MB® B [Mapmxckom kayoe (2002 -2005).
C cenradps 2005 r. - mpodeccop skonoMuKH, pykoBoAnTeAD LlenTpa
SKOHOMUYECKOH MOAUTHKN BEICITICl ITKOABL 9KOHOMUIKE B MockBe.

IMocoa Beankobpurarmm B PO (1995 — 2000). B macrosree Bpems
— COBETHHK IpeMbep-MUHUCTPa BeAnkobpuranim mo Bormpocam
uuBecTunnii B Poccuro.
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Kak manmy u HpHBAeqb?

Ipumeduarearno, uro BeankoOpuranus He TOABKO
CUHTACTCA HAMOOACE IIPUBACKATEABHBIM MECTOM
poseAenus 3apyoexusx IPO poccuiickux sMUTEHTOB,
HO W IIPH3HAHA CTPAHON C HAHOOAEE PA3BITHIMI

CTaHAAPTaMH KOPIIOPATUBHOTO YIIPABACHMA.

VHTEpECHO TaKKe OTMETUTE YCTONYNBYIO TEHACHIIHIO,
KOTOpas IPOCACKUBACTCSA IIPU CPABHECHHI IIPAKTUKH
IIOCTPOCHUS COBETOB AUPEKTOPOB B KPYIIHEHIIIIX
3AIIAAHOEBPOIIECHCKIX KOPIIOPALINAX: HECMOTPS Ha
OCTPOBHOH XapaKTep HALMU, AOAS HHOCTPAHIIEB

B COBETAX AHPEKTOPOB OPHTAHCKUX IIYOAMYHBIX
KOMITAHHI — OAHA U3 CAMBIX BEICOKUX B EBpome™ .

o sruM mpuanHaM, OPUTAHCKAS IPAKTIKA

HaliMa HE3aBHCHMBIX AUPEKTOPOB MOKET OBITh
HEOE3BIHTEPECHOH AASl POCCHICKAX KOMITAHHH,
cobuparoruxcst Ha IPO B AOHAOH U pasAyMBIBAFOIIIX
O IIPHUBACYCHUH HE3ABUCHMBIX AUPEKTOPOB

n3-3a pyoexa.

TpeboBanns K IPOdPECCHOHAAU3MY B OTKPBITOCTH
IIpOLIecca HOMHHHPOBAHISA HE3aBUCHMBEIX AHPEKTOPOB
ITyOAYHBIX KOMIIaHII B BeAukoOpuTanmm BecbMa
BBICOKHME. T2K, KOMIIAHNHU B CBOMX T'OAOBBIX OTYETAX
OOA3AHBI PACKPBIBATH METOABI IIONCKA 1 HAWMa
HE3aBUCHUMBIX AUPEKTOPOB, HCITOAB30BABIIIHCCH

B TCYCHHC I'OAQ.

OduIHaABHO IPUSHAHHBIMI ABAAIOTCA ABA ITOAXOAR

K HaliMy HE3aBHCHMBIX AUPEKTOPOB*

¢ Ilpsamas OTKpHITaA peKAAMA BAKAHCHI B COBETE
AEpeKTOpoB amuTeHTOM. Ha mpakTrke AaHHbIT
ITOAXOA HCIIOAB3YETCA KPAIHE PEAKO — HAIIPUMED,
KOTAQ K TOMy 00si3bIBacT (popMa COOCTBEHHOCTH C

GOABIIIHM YIACTHEM TOCYAAPCTBA

* Lleaesoii oADOp € IIpUBAEYEHHEM KOMIIAHUH,
CIICITMAAMSHPYIOIIEHCA Ha IIONCKE BBICIIINX
PYKOBOAMAIIIHX KaAPOB. DTO HaHOOAEE
PACIIPOCTPAHEHHBIM METOA, ITO3BOAAFOIITHI
AOCTHYb OIITUMAABHOI'O COOTHOIIICHUS BPEMEHHDIX
32TPAT CO CTOPOHBI SMUTECHTA, KOAIYECTBA I

Ka9€CTBA KAHAMAATOB I CPOKOB MCITOAHCHHUS.

IToADOp HE3ABHCUMBIX AUPEKTOPOB, KOTOPBIE
PEAABHO CMOIYT YBEAUYNTD IIPUBACKATEABHOCTD

1 3 HEeKTHBHOCTD KOMIITAHUH, TPEOyeT rAyDOKOTO
3HAHHA OOEHUX CTOPOH ITPOIIECCA — KAK CIIEITH(DIKI

KOMIIAaHHH, TAK 1 pI:IHKa BO3MOKHBIX KAHAHUAQATOB. A

B CAy4Ya€ C IIPUBACYECHNEM NHOCTPAHHBIX AUDEKTOPOB

AAfL POCCHMCKIX KOMITAHIH Tpe6yeTc;I erre 1 3HaAaHuEe
OCOOEHHOCTEH POCCUIICKOM U 3aIIaAHOM OM3HeC-
KYABTYPBI M IICHXOAOTHH PYKOBOAUTEACH, 2 TAKKE
CIIOCOOHOCTB BECTH AMAAOT C OOCHME CTOPOHAMHU Ha

WX SI3BIKE, YTOOBI IOMOYb UM HAWTH OOIIUIA.

B mHanboaee moaHoM oObeme Takoi HaOOp 3HAHMIA
U HABBIKOB MOJKET IIPEAAOIKHTD MEKAYHAPOAHAL
KOMITAHHS IT0 IIOUCKY PYKOBOAUTEACH BBICIIICIO 3BCHA,

OTBEYArOmas Tpem TPC6OB3HI/IHM:

e CoemmaAusanus Ha IIOADOPE KAHAUAATOB AAA

COBETOB AUPEKTOPOB

*  OmerT pabOTBI C POCCHHCKIMHE IIPEATIPHATHAME
ITO IPHBAEUEHHUIO MEKAYHAPOAHBIX KAHAUAATOB B

Ka9I€eCTBC HE3ABUCUMBIX AUPEKTOPOB

¢ T'OTOBBII AOCTYII K AYYIIIIM KAHAHAQTAM B
TEX AOAKHOCTAX, OTPACAAX U reOrpadpIaecKix
PETHOHAX, KOTOPBIE IIPEACTABAAIOT AAS
AQHHOM POCCUIICKON KOMIIaHUH-3MUTEHTA

HANOOABITINI nHTEpeEC.

7 Kax npasuno, nocae Ilseiyapun u Hudepaaroos.
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of achieving the same goal with clients within a shorter
period of time. Nevertheless, we have observed that if
the company moves too quickly, then the abundance of
unknown variables inherent in the restructuring scenario
creates a higher risk of not enjoying the ‘lift’ from being
able to demonstrate to potential investors that serious
corporate governance is beginning to take shape in

good time.

Scenario 2: Organic Growth

This scenario is recommended for companies

planning their overseas IPO within 12 — 24 months.

It is also recommended in situations when, irrespective
of an IPO, the owners and executive officers intend to
change the Board of Directors with gradual recruitment

of independent directors.

The scenario envisages the recruitment of one
independent director. After a certain period of
time that allows for Board adjustment to a new
routine, the decision is taken to introduce further
independent directors.

Most Russian companies considering an IPO on
international stock markets have adopted the tactics
of the gradual introduction of new independent

directors, including foreign nationals.

For example, Andrew Wood, former ambassador of
Great Britain to the Russian Federation who joined the
Board of Mechel in 2004 prior to IPO placement of

the metal company, in May 2006 became independent
director of Kopeyka Trading House. In July 2006
Raymond Liefooghe, international banker with thirty
five years executive experience with United European
Bank and BNP Paribas, joined the Board of Alliance Oil
Company. In December 2006 Jonathan Best, Finance
Director of AngloGold Ashanti between 1997 and 2005,
became chairman of the Audit Committee of Polymetal.

The advantage of the scenario of organic growth is that
change is introduced while at the same time continuity
within the Board of Directors is preserved. However, if
this scenario is launched too late and an ‘independent
foreigner’ joins the Board just before the IPO or while
it is already in progress, the company will find it more
challenging to convince investors that it strongly
adheres to principles of corporate governance. It is also
more difficult to break away from the stereotype that
foreigners on Russian Boards of Directors are there
simply to play a ‘cameo role’.
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When opting for the scenario of organic growth it may
also become difficult to recruit the first independent
foreign director into what is perceived as a position
with a higher risk level. However, this individual often
serves to make further appointments less difficult

as other potential directors will look to the first for
assurances that the business is basically sound and

has a promising future.

To avoid the potential, inherent in this scenario,

for negative perceptions on behalf of investors and
prospective candidates, we recommend our clients
use a combination of the three following approaches:

1 Start to recruit the first independent director,
especially if the Chairman is to be an Independent
Chairman, ahead of time (not later than 10 — 12

months before the IPO).

2 The selection among several possible types of
candidates for the first appointment should favour
the candidate who is professionally closest to the
business of the issuer. If, for instance, a dynamic
developing company wishes to have an independent
director with expertise in the industry and another
independent director experienced in financial
management to lead the Audit Committee, then it
is logical to start with recruiting the first candidate,
using this precedent for filling the second position

at a later time.

3 The introduction of every new independent director
should be made known to the market as part of
long-term strategic commitment by the issuer to

raising the quality of corporate governance.

Scenario 3: Advisory Board

In cases where an overseas IPO is of interest but the
time frame is not defined and the system of corporate
governance with involvement of independent directors
is not appropriate, an effective way forward may be

the creation of an advisory Board as a transitional
solution. The members of such Boards have a similar
level of access as the members of Board of Directors and
contribute in similar ways, with the exception of having
more limited legal responsibility and fewer long-term

mutual obligations.

This scenario envisages either parallel or consecutive
hiring of members onto the Advisory Board, followed

by a consulting stage, with a duration dependant on

the needs of the executive management team. At a
certain point in time the owners, executive officers and
members of the Advisory Board may find it beneficial
to transfer some or all of its members to the Board

of Directors, assuming mutual agreement. Thus,

the advisory Board is “converted” into the Board of
Directors in conjunction with the introduction of

new independent directors.
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Coure o Conclusion
Stucturing the Board of Directors in preparation for an international IPO u
Starting Position Results . . . . . .
Irrespective of the model which Russian corporate * Ensure introduction to the best candidates and
owners and executives choose to use to build their selection of the most suitable, not only from the
Unisraedelel 176 world-class Board of Directors — whether through point of view of their industry experience and
in the next 12 months . A .
OR ) restructuring, organic growth or the creation of an knowledge, but in terms of their psychological
Determlnation to create Concurrent search and recruitment of Working together Ad B d h f‘ t'b'l' 'th h th 'th th
several independent directors (INDs) 1 —itisi compatibility with each other, wi € owner
e i several inde e visory Board — it is important to start the process o p ty )
including independent recruiting independent directors (and foreign nationals and with top managers.

board directors . . . .
in particular) in a timely manner. We recommend our . . .
. . *  Achieve alignment as to the expectations of
International 1PO clients allow at least four months for the selection of

in 12 — 24 months
OR Search and

. . . the company and the candidates, and a mutual
new directors and, from 3 — 6 months for interaction ) o
understanding around goals and objectives for

- f 1 Timely formation of . . .

Interest in piloting a g&icfrlr.lsltm\e]gt /;:I{;;s;ment Sng;ggzz;r{tlz’)\‘st \t/g;;l;wegr a wor{d—class e adJustment and joint pI‘C-IPO work. he B d

governance system A ot 0 — 6 months 3-6months / 3-— 6 months the Board.

including independent

poard directors Thus, in our opinion, the process of recruiting This professional approach to the recruitment and

candidates should be initiated not less than selection of independent directors will shorten the

Interest in international IPO, H H . . co s .

time frame not defined 7 — 10 months before the desired time of the period of time to their hiring, ensure optimum

AND Convert AB into IPO by engaging a leading international results and minimize risks.

Introduction of independent Recruitment of Working TEP part of Board of . .

directors is not feasible (B e together - 07 =% directors executive search firm who will help:

T 4 — 6 months 0 — 6 months
at this time
| The final result of such an approach should be that
¢ To the greatest possible extent, clearly define by the time of the road show, the company has a
the requirements of the issuer for potential strong and balanced Board of Directors composed of
independent directors. independent directors, who are not only recognized
; “ost ; Ast limiti iabili . . representatives of the international business elite but
An example of a company opting for ‘testing through with each other whilst limiting the degree of liability e Select the types of independent directors 1P el o
ine’ is Uni ; i i . ] also work with the owners and senior managers as one

consulting’ is Uniastrum Bank which created an and time commitment: who most fully meet such requirements g
advisory Board in January 2006 to help pave the team for the benefit of all sharcholders.
way for a possible IPO and assist with international * The owners and executive officers are able to
growth initiatives. The Board was headed by Lord observe the potential directors in action and receive
Norman Lamont, a former member of the Conservative measurable assistance from them in setting up and
Government in Britain where he held posts including adjusting the system of corporate governance.

Secretary of State for Energy and Chancellor of the

Exchequer (Finance Minister). * The potential directors/members of the advisory

Board can have a thorough introduction to the
. e . . company wherein they adequately assess the future
Altimo, a $10 billion telecoms investment business pany yadeq Y

. risks for their own reputation but also work to
created to hold the telecommunications investments P

. reduce them.
of the Alfa Group Consortium, also chose to create
an international Advisory Board, with the objective e Less frequent interaction means the placing of fewer

. " .
to advise on the group’s international development time demands on members of the Advisory Board,

strategy, relationships with key partners and counter- compared to the level of engagement expected from

parties, and with regulators and other government full-scale independent directors

agencies. The first meeting took place in September

2006 at the company’s new headquarters in London. * Lower demands on time and lower risks for
The Advisory Board is made up of four prominent reputation allows for the involvement of candidates
representatives from the business and political of a higher calibre.

communities, and is presided over by Sir Julian . .
* Italso becomes possible to save on Directors and

Horn-Smith, who retired as Deputy Chief Executive Officers Liability Insurance (D&O).

of Vodafone Group plc in August 2006, having
served with Vodafone since 1984, for a decade as

a Board Director, and from 2001 — 2005 as Chief Factors influencing the choice of specific approaches
Operating Officer. to building world-class Boards of Directors, as well

as a brief summary of each approach and associated
As the initial form of cooperation, an Advisory Board timelines, are illustrated in Figure 5.

allows all parties to become familiar and comfortable
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Tpu oyru k coery
AHPEKTOPOB MHPOBOIO
KAACCa

Harmr onsrr pa60Tm B Poccum m Apyrux cTpaHax
ITOKA3BIBALT, YTO ITPOIIECC (DOPMUPOBAHISA COBETA
AupexTopos B mpeassepun IPO B ocHoBHOM
Pa3BHBAETCS IIO OAHOMY U3 TPEX BBIABACHHEIX
sxcrrepramu Heidrick & Struggles crenapues,

AASl OOO3HAYEHIA KOTOPBIX MBI HCITOAB3YEM

CACAYIOIIMIC HA3BAHMA:

1. Tlepecrpoiika
2. Ilpupacranue

3. KoOHCyABTATUBHEII COBET.

Bri6op koHKpeTHOTO CIIeHapHUs 3aBUCHT OT

KOMOMHAIMH Tpex pakTopoB:

* Tsepaocrs HamepeHus mposectn IPO
*  7Keaaemsre cpoku IPO

° CrerneHb TOTOBHOCTH COOCTBEHHUKOB M
pyKOBOACTBa KOMIIAHHH K BHCAPCHI/HO CHUCTCMBI
KOpHOpaTI/IBHOFO YHPQ.BACHI/IH, HpeAHOAaFaIOLLICI}‘I

HAAWYHC HC3ABUCHUMBIX AUPEKTOPOB.

Cuenapuit 1 — Iepecrporika

Dror IIyTh ABASACTCA HPCAHO"ITI/ITCAI)HI)IM AAA

KOMHaHHfI, YECTKO OHPCACAI/IBLHI/IXCH (&) HaMCpeHI/IﬂMI/I

rnposecru [PO 3a pybexom B Oamxaiimme 12 mecsies.

MEI TakKe pEKOMEHAYEM €IO TEM COOCTBEHHUKAM

¥ PYKOBOAHTEAAM, KOTOPBIE O€3 IIPUBA3KH K
sapydekaomy IPO crpemaTcs OIepaTHBHO IIPUBECTH
CHICTEMY KOPITOPATHBHOIO YIIPABACHUSA U COCTAB
COBETA AUPEKTOPOB IIPEAIIPUATHSA B COOTBETCTBUE C
MEKAYHAPOAHBIMI CTAHAAPTAMIE I KEAAFOT H3BACUD
MAKCHMAABHYIO TIOAB3Y M3 IIPUCYTCTBHA B COBETE

HE3ABUCUMBIX AUPEKTOPOB.

ITepecrpoiika TOAPa3syMeBaeT MaCIIITAOHBIE
(boAee OAHOI TPeTH) H3MEHEHUSA CTPYKTYPHI
COBeTa AUPEKTOPOB € BBOAOM B HEI'O HECKOABKIX

HE3aBUCHUMBIX AUDEKTOPOB OAHOBPEMEHHO.

Taxk, B ceraope 2006r. B coBer Anpekropos OAO

«PaCHaACKaH» BOIIIAUW ITAPTHEP AABOKATCKOTO 6}0p0

«Opacy» poccnsanH Maba Audrrmutr, OsBInmii mapraep
MEKAYHAPOAHOM aYyAUTOPCKOM 1 KOHCAATHHIOBOM
kommannn KPMG 6puranen Aeddpu Tayrcena

H YIIPABAAIOIIIHI AHPEKTOP MEKAYHAPOAHOM
rOpHOAOOBIBaroITel Kommanuu Burasia Mining
npaasaer; Kpncrnan Hladgaanmknii. Mrorossit
COCTaB COBETA — CEMb YAEHOB, H3 KOTOPHIX TPOE

— HE32BUCHMBIX (B TOM YHCAC, ABOC HHOCTPAHIIEB).

«CeBepcTaAb» — IOKAAYH, HANOOACE CBEIKHUHA 1

APKHH IPUMEP KOMIIAHHH, KOTOPAsf IAPAAAEABHO

C IIPOIIECCOM ITOATOTOBKH U IIPOBEAECHUSA IPO

Ha AOHAOHCKOW OHprKe KAPAMHAABHO ITOMEHAA
COCTaB COBETA AUPEKTOPOB U CMOTAA IIPUBACYD

B HETO MHOCTPAHHBIX OM3HECMEHOB IIONCTHHE
MEKAYHAPOAHOTO KAacca. MTor: n3 AecaTn AMpeKTOpoB
«CeBepcraam» maTh — HezaBUCHMBIE (CM. Tabaniry 5).
W3 uux, aBoe 6purantes (K. Kaapk u M. DHra), oanH
amepuxanerr (P. @pumen), oann zHemer (P. Crombepr)

u oanH rpaxaanus Huaepaaraos (I1. Kpaawny).

AAst obecriedeHIs MAKCHMAABHO YCITEIITHOM
IEepPeCTPORKI COBETA AUPEKTOPOB, MBI PEKOMEHAYEM
HAIITUM KAHCHTAM OTBECTH HA MAPAAACABHEIN ITOUCK

U HAFM HECKOABKUX HE3aBUCHMBIX AHPEKTOPOB OT
YEeTBIPEX AO IIECTH MecAIeB. Becbma xeaaTeAbHO
TAKKE AATh HOBBIM AHMPEKTOPAM I10paboTaTh BMECTE OT
TPexX AO LIECTH MecsLeB A0 Hadaaa road show? — sto
TIO3BOAHT IPOBEPUTH UX B ACAE, TOBBHICUTH YPOBCHD
rmoAroTosAeHHOCTH KoManun K IPO n nmponssectn

6Aal‘OHpI/I}ITHOC BIICIATACHNE HA MHBECTOPOB.

Taxnm 06pasom, OOIIAs PEKOMEHAOBAHHASL
IIPOAOAKHTEABHOCTD IIEPECTPOMKI COBETA
AHpeKTOpoB — OT 7 A0 12 mecsarieB. Ha mpakTrke Ham
AOBOAHAOCH IIOMOTIATh KAUCHTAM IIEPECTPANBAT
COBET AMPEKTOPOB U B Doaee cikaToie cpoku. OAHAKO,
YYIHTBIBAA IIPHUCYIIIEE CIIEHAPHIO IIEPECTPONKI
ODHAHE «ABIIKYIIHUXCH YACTEH», Ype3MEPHAS CIICIIIKA

COHpH}KCHa CO 3HAYHUTCABHBIM pI/ICKOM.

Cuenapmnii 2: [Ipupacranue

DTOT IyTh PEKOMEHAYETCS, KOTAQ KOMITAHUS
cobupaercs nposectu IPO 3a pybexom uepes 1-2

TOAAQ. Ou TaKke PEKOMEHAYCTCA B CUTYallAX, KOIAa

4 Road show (I acnmponvroe mypre) - cepus scmpey 6 pasmvrx 2opodax,
N0360AA100UX UACHAM CUNOUKAma andeppatimepos U nomenyuassuim
uneecmopam 3adams PyKo6o0cnIs)y KOMARAUU->MUmenNa 601pocs?,
Kacanuuecs ee caMoll, a maxyce npooasici ee yernsix Gymaz.
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Tabauna 5

CraAbHAsI HE3aBUCUMOCTh: HOBUYKHU B COBETE ,;\IIpt‘I{TOp()B ((CeBCpCTﬂAH»

Kpuc Kaapk, He3aBHCHUMBII IIPEACEAATEAD COBETA AUPEKTOPOB

B Teuenme 40 AeT 3aHIMAA PAA PYKOBOAAIIIX AOAKHOCTEH B KoMmanuu Johnson Matthey Ple, crrenmaausupyrormeiics

Ha IIPOM3BOACTBE XHMHKATOB F APATOIICHHBIX METAAAOB, I B 1998 TOAY cTaA reHepaAbHBIM ALPEKTOPOM KOMIanuu. IToA

ero pyxoBoActBoM B 2002 roAy kommanma Bormaa B muAcKe FTSE 100. C MmomenTa cBoero yxoaa u3 Johnson Matthey B

2004 roay, Kpuc Kaapk ABASIACA HE3ABHCHMBIM AHPEKTOPOM PAAA KOMITAHMI. B HacrofImee Bpema BOSTAABAAET COBETH
Aanpekropos Associated British Ports, Wagon Plc i Urenco Limited.

Poasd Crombepr, crapuinii He3aBUCHUMBINA AUPEKTOP

B reuenne 27 Aer paboraa Ha pykoBoAsAmux mocrax B British Petroleum Group (BP), mocaeasss U3 3aHIMAaEMBIX 1M

AOAKHOCTEH - yrpasasrormuii aupexrop BP Oil International. B macrosiiee Bpems BOSTAaBASET HAOAIOAATEABHBII COBET

xuvMmgeckoi kommarmn Lanxess AG, a Takike 3aHIMAET IIOCT cTapIiero HesaBucumoro anpekropa Reed Elsevier Ple i

Smith & Nephew Plc u fiBAfieTCA IACHOM HAOAFOAATEABHOTO COBETA CAYKOBI aKcIpecc-AocTaBk TNT NV,

Maprus DHrA, IPEACEAATEA KOMUTETA 110 AYAUTY

Vapasasrormmii Aupextop B kommauun Terra Firma Capital Partners (parmee msectroit kak Nomura International,
Principal Finance Group) ¢ 2001 roaa. Ao sroro o sBasacsa dpunancossiM Aupektropom TT Group ple, sarmman psa

pykoBoasnx AoAzxuocreil B Kleinwort Benson Ltd, Bkarowas moct uaera Cosera anpexropos Dresdner Kleinwort

Benson North America Inc, a Take BosraaBaas otaea UK M&A B naBectummonnom 6anke Morgan Stanley.

Ponasa ®pumeH, He3aBUCUMBII AUPEKTOP

I'xaBa GankoBckoro Aemapramenta Eporeiickoro 6anka pexorcrpykiun u passutus (1991-1997). Oreuan 3a AoOATOBBIE

00A3aTEABCTBA B YACTHOM CEKTOPE U OIIEPALUH 110 (PHHAHCHPOBAHUIO 34 CYET AKIIMOHEPHOIO KAIIMTAAA OOIIHM 0OBEMOM
2 MAPA. eBpo B TOA B 23 crparax. B 1973-1991 rr. u B 1997-2000 rr. paboraa B maBecTHIIOHHOM Om3Hece Citigroup.

Uaen CoBera AUPEKTOPOB 1 aKITHOHEpP Oamka “T'poiika-Amasor’, 9AeH HaOAFOAATEABHOTO COBETA M KOMUTETA ITO AYAUTY

dapmanesTiaeckoi komanun Pliva, waeH koncyAbTaTuBHOro cosera Unicredito Bank, crapimmit coBernmk eBporneiickoro

donaa Heasmxnmocta Doughty Hanson.

ITurep Kpasud, He3aBUCHUMBII AUPEKTOP

TMouernsrit Anpexrop McKinsey, rae on popaboraa 32 roaa, 3aHIMAas PIA PYKOBOASIIIAX AOAKHOCTEH AO yXOAQ

B OTCTaBKY B 2002 TOAY. CHCLII/I&AI/I?»HPOBZ{AC}I Ha pa6oTe C IIPOMBIITACHHBIMI KAVCHTAMM B TAKHX O6A3CTHX, Kak

XUMHYCCKas, CbapMaHCBTI/I‘ICCKaﬂ, ABTOMOOMABHASA U METAAAYPTHICCKAA IIPOMBIIITACHHOCTD M CBA3AHHBIX C HIMH

CEPBUCHBIX OTPACAAX. SBASIACA IACHOM KOMUTETOB KOMITAHIH TIO AKITHOHEPHBIM BOITPOCAM, PA3BUTHIO I IEPCOHAAY I

pyxoBoAmA AcsTeabHOCTERO McKinsey Bo ®@pamrrum.

nesapucuMo o1 IPO coOCTBEHHUKI B PYKOBOACTBO
JKEAAFOT HAYATh U3MEHATH COCTAB COBETA AUPEKTOPOB
B CTOPOHY IIOCTEIIEHHOTO IIPHBACYEHUA HE3aBICUMBIX

AUPEKTOPOB.

B sTrom COEHAPNN CHAYAA2 IIPUBACKAIOT OAHOTO
HE3ABUCUMOI'O AUPEKTOPA, A 32ATEM, IIOCAE
COOTBETCTBYIOIICIO IICPHUOAA AAAITTAITH COBETA K
pa60Te B HOBOM PECIKHUME, IPUHUMACTCA PCIICHUIC O

IIOITIOAHCHHNH KOHTHUHICHTA HE3AaBUCUMbBIX AHPCKTOPOB.

BoapmmuacTBO pOccuiickux KOMIIaHUIA,
paccMaTpuBarOIuX BO3MOKHOCTS IPO Ha 3apyOerkHbIx
(POHAOBBIX PBIHKAX, IIPUACPKIBACTCA HMECHHO

TAKTHKH IIOCTEIIEHHOTO BBOAA HOBBIX HE3aBUCHMBIX

AHUPEKTOPOB, B TOM YHUCAC MHOCTPAHIICB.

Hanpuwmep, 6srrmmit mocoa Beankobpurannn

B PO Duapro Bya, kotopsrit B 2004r. Borrea B

Coser AupexTopoB «MedeAa» IepeA IIPOBEACHHEM
IPO meTtaaayprraeckoii kommanum, B Mae 20006r.
CTAaA HE32BUCHMBIM AUPEKTOPOM TOPIOBOIO AOMA
«Kometikar. B uroae 2006r. 8 Coser anpexropos HK
«AApAHC) n30pan Paiimon Audyx, Ao atoro 35 aer
3aHIMABIIHHA pykoBoAdrue AoAxHOCTH B United
Huropean Bank n BNP Paribas, a 8 Ackabpe komurer
110 ayauty «[ToammMerarAa» Bo3raaBuA AKOHATAH
Becr, B 1997-2005 roasr - rHAHCOBEII AHPEKTOP
AngloGold Ashanti.

TpewnmyiiecTBOM CLICHAPHS IPUPACTAHUSA ABASCTCA
COXpaHEHHE IIPEEMCTBEHHOCTH COCTAaBa COBETA
AHPEKTOPOB. OAHAKO, ECAN «HE3ABICUMOTO
HHOCTpaHIIa» BBOAUTH HakaHyHe IPO mam koraa
mporecc IPO yxe 3amyiieH, pyKOBOACTBY KOMIITAHIE
OYAET TPYAHEH yOEAUTh HHBECTOPOB B CBOCH

HPI/IBCP}KGHHOCTI/I HpI/IHLII/IHaM KOpHOpaTI/IBHOFO
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YIIPAaBACHIA 1 M30CKATD IPOOAEM, CBAZAHHBIX
CO CTEPEOTHIIOM BOCHPUATHA HMHOCTPAHIIEB B
POCCHIICKHX COBETAX AUPEKTOPOB KaK HEKHX

«CBaAC6HbIX TCHEPAAOBY.

Kpowme Toro, B pexume mpupacTaHus OBIBACT CAOKHEE
IIPHBACYD IIEPBOIO KHE3ABHCUMOIO HHOCTPAHIIA:
KAHAHAATEI BBICOKOTO YPOBHS UCKPEHHE OIACAIOTCH

32 CBOFO PEIyTAIIHIO U HE CIICINAT B HE3HAKOMYFO
dupmy. ITporiecc BXOKACHUA B HOBBIE COBET AAS

«IIEPBOIIPOXOALTDY boaee TPYAEH, YEM AAS BCEX

ITOCACAYIOIIIHX HC3aBHCHUMBIX AI/IpCKTOpOB. Nm

ITOMOTra€eT IPUMED, MPEIEACHT.

HpaKTI/IKa ITOKA3BbIBACT, YTO n30eKATh ITUX HpO6ACM

HIPOIIC, CCAT IIPUMEHUTH COYCTAHNE TPEX ITIOAXOAOB!

1. HpI/l'BAC"IeHI/IC IIEPBOIO IIO CYCTy HE3ABUCUMOIO
AHPCKTOPA HAYHMHACTCA 32.6AaI‘OBpCMCHHO (HC

meHee geMm 32 10-12 mecamnes oo Hagara IPO)

2. VI3 BO3MOKHBIX KAHAHAATOB BBIOMPACTCH TOT, AASL
KOTOPOTO OM3HEC SMUTEHTA IICHXOAOTHIECKI
6ausok. Harrpumep, AMUHAMIYIHO pa3BHBArOIICHCH
KOMITAHUU HYKEH HE3ABUCUMBII AUPEKTOP
C OIBITOM PabOTHI B €€ OTPACAH, H TAKOH
K€ AMPEKTOP C (PUHAHCOBBIM OIIBITOM AAS
PYKOBOACTBA KOMHTETOM TIO ayAUTYy. B aToM
CAyYae AOTHUHEH HadaTh HAOOP C IIEPBOIO K
HCIIOAB30BATD IPEIEACHT AAA IIPUBACUYCHUA

BTOPOTO

3. BBOA KaAOIO HOBOTO HE3ABHCHMOIO AUPEKTOPA
TIPEIOAHOCUTCS PHIHKY KAaK YaCTh CTPATEIMYECKOM
IIPOrPAMMBI SMUTEHTA 10 IOBBIIIEHUIO KAYECTBA

KOPITOPATUBHOTO YIIPABACHHS.

Cuenapuit 3 —
KOHCYABTATUBHBII COBET

B cayuasx, xoraa IPO 3a pybGexom aBasercs
MIPHHIUIIIAABHO HHTEPECHBIM, HO CPOKH €ro He
OITPEACACHEL, A TOCTPOCHIE CUCTEMEI YIIPABACHIA

C IPUBACYCHUEM HE3aBHCHMBIX AUPEKTOPOB IIOKA
HEIEACCOODPA3HO, 3D EKTUBHBIM MOKET OKa3aThCH
IIPOMEKYTOYHOE PEIICHUE B BUAC KOHCYABTATUBHOIO
cosera (Advisory Board). YaeHsl Takoro coBera HMEIOT
AHAAOTHYHBIH AUPEKTOPAM «YPOBEHD AOITYCKa» K
BHOCAT AHAAOTHYHBIH BKAAA B PA3BUTHE KOMIIAHUH, HO
6€3 COIMyTCTBYIOINEH FOPUAIYIECKONR OTBETCTBEHHOCTH

¥ AOATOCPOYHBIX B3ANMHBIX OOA3aTCABCTB.

Ipu 9TOM CLIEHAPHH ITPOUCXOAUT AHOO
ITAPAAACABHBIH, ANOO IIOOYEPEAHBIN HANM YACHOB
KOHCYABTATHBHOIO COBETA AAfl COBMECTHOH PabOTHI
B «peKHMe KOHCYAbTHpOBaHHA. Ha onpeaeaerHOM
9TaIe — KaK B CBA3M ¢ pernenueM uaty Ha [PO, tak
1O FHBIM ITPHYNHAM — COOCTBEHHIKH, PYKOBOACTBO
U YACHBI KOHCYABTATHBHOTO COBETA MOIYT CYECTDb
LIEAECOOOPA3HBIM IIEPEBOA HEKOTOPHIX HAI BCEX

€ro YACHOB B COBET AUPEKTOPOB. Taknm obpasom,
ITIPOUCXOAHT KKOHBEPTAIIIMD) KOHCYABTATUBHOIO
COBeTa, MHOTAA AOTIOAHACMAS ITPHBACICHIEM HOBBIX

HE3aBUCHMBIX AUPEKTOPOB.
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IIpumepom KoMIIaHuH, BEIOPABILICH IIyTH
«TE€CTUPOBAHHA YEPE3 KOHCYABTHPOBAHUEY, IBASETCA
«FOnmacTpym bank». Ero kKoHCyAbTATHBHEI COBET,
CO3AAHHEIN ITEPEA BO3MOKHBIM BEIXOAOM Ha IPO

T AAf PA3BHTHA MEKAYHAPOAHBIX ITPOEKTOB, B
AHBAPE IPOIIIAOTO roAa Bo3raaBuA AopA Hopman
AaMOHT, OBIBIIUE YACH OPHTAHCKOTO ITAPAAMEHTA
OT KOHCEPBATHBHOI TAPTHH, 3aHIMABIITIN TAKKE
AOAKHOCTH MHHHCTPA SHEPTETHKH ¥ MITHHICTPA

¢unancos Beauxkobpuranmm.

A HECKOABKHMH MeCAIIAMH TI03:¢e, B cenTadope 2000r.,
IIPOIIIAO IIEPBOE 3aceAaHne MeKAYHAPOAHOTO
KOHCYABTATHBHOIO COBeTa Kommanuu Altimo,
KOTOPEII coOupaerca 3-4 pasa B TOA B HOBOM obrce
Altimo B AOHAOHE AAl KOHCYABTAIINI IO PA3BHTHIO
MEKAYHAPOAHOH CTPATEINH, B3ANMOOTHOIIICHHAM C
KAFOYEBBIMH ITAPTHEPAMH U YKPEIIACHHIO ACAOBOM
peryTary KOMIIaHuu 3a pydexom. B cocras

CoBera BOIIIAM YETHIPE BUAHBIX ITPEACTABATEAA
MEKAYHAPOAHOTO ACAOBOTO H IIOAUTHYECKOTO
coo0riecTBa, a BO3raaBua ero AwyauaH XopH-
Cmurt, oAnH 13 OCHOBaTeAeH u A0 aBrycra 2006 roaa
3aMECTHTEAD TAABHOTO YIIPABASAFOIIIEIO AIPEKTOPA
KPYITHEHIIIETO eBPOIIEHCKOTO OIepaTopa MOOUABHOM

ceasu Vodafone Group.

Kax mepBonagarpHas popMa COTPYAHHYIECTBA,

KOHCYABTATHBHBIH COBET MOMET OBITH IIPHBACKATEACH

Anarpamma 6

KaK AAfl KOMITAHUH, TAaK 1 AAfl IIOTCHITHAABHBIX

HE32aBUCHMBIX AUPEKTOPOB, ITOCKOABKY:

¢ CoOCTBEHHHUKH B PYKOBOAHUTEAN TOAYIAFOT
BO3MOKHOCTD IIPOBEPUTH IOTCHIINAABHBIX
AHMPEKTOPOB B ACAC H IIOAYIUTH PEAABHYIO

IIOMOIIb B OTAAAKE KOPIIOPATUBHOIO YIIPABACHUA

* TloTennmaAbHBIE AMPEKTOPA — IACHEI
KOHCYABTATUBHOI'O COBETA — MOTYT U3YYUTh
KOMITAHUIO H3HYTPH, OIIEHUTh BO3MOKHbIC
PHCKH AASl CBOCH PEITYTAIIH, I ITOYIaCTBOBATD

B X CHHKCHUH

° OTHOCHUTEABHO MEHEE IIAOTHBIN XapaxkTep
BSaHMOAefICTBPIH IIOAPA3yMEBACT MCHBIIINIC
BPEMEHHBIC 3aTPATBI AAI TIA€HOB
KOHCYABPTATUBHOI'O COBETA, IEM AAA

((HOAHO(pOpMaTHI)IX» HC3AaBHUCHUMBIX AHPCKTOPOB

*  Memnbmme TpeOOBAHNA K BPDEMEHHBIM 3aTPATAM U
GoAce HU3KHE PHCKH AAS PEITYTALIHH ITO3BOAAOT

IIPUBACYD KAHAMAATOB DOA€E€e BBICOKOTO ypoBHA

¢ TlosBAsieTCS BO3MOKHOCTh COKOHOMHUTH
Ha CTPAaXOBAHUH OTBECTCTBCHHOCTH

aupekTopos (D&O).

q)aKTOpI)I, OIIPCACAAFOIIIIC BI)I6OP TOTO A THOTO
IIyTH K COBETY AUPEKTOPOB MUPOBOTO KAACCA, 4 TAKKE
KPAaTKOE COAEPKAHNE KAKAOIO U3 TPEX CIIEHAPUEB

IIPEACTABACHBI HA ,A,I/IarpaMMC 6.

®opmnpoBaHme CoBeTa ANPEKTOPOB B pamMKax noarotoBku K IPO 3a pybexom

N CXOAHA{ ITO3ULTHUA

Hawmepenme nposecrn IPO 3a
pybexom B GamKaiinme 12
MecAIen

AN

CrpemaeHue K crcTeMe
YIPABACHIS C HCIIOAB3OBAHHEM
HE3aBHCHMBIX AupekTopoB (HA)

Hamepenme nposectu IPO 3a
pybexom gepes 12 - 24 mecsana

WAL [Tonck 1 Haim Aparrranms K

Hirrepec K cucreMe yIpaBAeHHs nepeoro HA i#
€ AT O 4 — 6 mecsimeB pexume
nesaBucHMbIX AupexTopos (HA)

Wurepec x IPO 3a pybexom, HO
CPOKH HE OIIPEACACHBI

TTonck m Haiim
TIpuBAcUCHIE HE3ABICHMEIX
AnpexTopos (HA) Ha aarroM
JTAIIE HE PEACTABAAETCA

uaeHoB KC
4-6 mecsrien

MBIX AHPEKTOPOB

OTE B HOBOM

0 — 6 mecsnen

PE3VYABTATBI

3abAaaroBpemeHHOE
[Mouck n Hatim CosmecTHas :1n’)py\mposzumc

nocaeayrormmx HA pabora COBETA AMPEKTOPOB

3 — 6 mecsies 3 — 6 mecsnes MHEPOBOIO KAACCA

rara KC
= [PO? = 3ET AUPETOPOB

0-6 mecsamen

LEACCOOOPA3HEIM 4
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Russia and CIS practice
of Heidrick & Struggles

Scott Eversman

Scott Eversman specialises in searches for Board level and senior management

professionals from within the Commonwealth of Independent States

(CIS) on behalf of major multi-nationals. He also works for major Russian
Corporations that are entering the world stage. He has recruited senior
executive, senior management and financial and senior technical personnel,
primarily in Europe and the Middle East. Scott holds a master’s degree

in international relations from the University of Southern California and

a bachelor’s degree in social sciences from Central University of Iowa. In
addition to his experience in executive search, Scott has monitored and
analyzed commercial and political development in Eastern Europe and the
former Soviet Union since 1985. He is an experienced Russian linguist, and

has written various articles on business in Russia.

+44 (0)20 7075 4222

seversman@heidrick.com

Dmitry Prokhorenko

Dmitry Prokhorenko joined Heidrick & Struggles’ Russia practice in 2006,
working from the Moscow office. He mainly focuses on the Consumer,
Industrial, and Technology/Professional Service sectors. Before joining
Heidrick & Struggles, Dmitry was Vice President, Human Resources at
Mobile Tele Systems, Russia’s largest telecommunication company. He was
responsible for running the strategic development of the human resources
function and completed a number of leadership and organisational projects
during the company’s significant restructuring process. Dmitry has a BA
degree in linguistics from Nizhny Novgorod Linguistic University (Russia)
and holds a General Management diploma from CEDEP (France). He
speaks fluent English and French.

+7 (495) 225 93 69

dprokhorenko@heidrick.com
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Dominic Schofield

Dominic works in the Industrial practice as an Associate Principal and is
based in London. He has gained experience across a whole range of different
sectors and has developed industry and energy as his sector focus and

Russia and the CIS as his geographic specialism. His functional focus is on
building Boards of directors in pre-IPO situations. Prior to joining Heidrick
& Struggles, Dominic spent two years as Deputy Head of Research for the
British Conservative Party and a senior staffer to the Party Leader based in
Westminster. He was also a senior elected member of one of London’s main
local authorities. Dominic has an MA (Hons) in Russian and International
Relations from St Andrews University. He is a fluent Russian and Spanish
speaker and has three years’ experience living and working in Russia and

Kazakhstan.

+44 (0)20 7075 4054

dschofield@heidrick.com

Margarita Koshman

Margarita joined Heidrick & Struggles in July 2006 as a Senior Associate
based in Moscow. She specializes in a number of segments of the Consumer
Goods market, as well as in medical, retail and logistics sectors. She has
worked in leading Russian and international companies (Wrigley and
Wimm-Bill-Dann, among others) and has gained experience in general
management as well as managing sales, marketing, logistics and customer
service functions. Margarita has an MBA from the London Business School
and a Masters degree in Economics with distinction from Novosibirsk State
University. She speaks fluent English and is studying French.

+7 (495) 225 93 67/68

mkoshman@heidrick.com

Andrei Stepanov

Andrei is Strategic Development Manager with the Board practice. He joined
the firm in early 2001, gained experience across a range of assignments with
the Technology, Board, Interim and Leadership Consulting practices and
developed a focus on Independent Director and Chairman appointments
before his secondment to the firm’s Knowledge Management function in
2004 — 2005. Prior to Heidrick & Struggles, Andrei worked in corporate
operations management and human resources roles within international
environments, most recently as Deputy HR Director of UOréal Russia.
Andrei holds an MBA from INSEAD and a Masters degree in modern
languages with distinction from the Nizhny Novgorod Linguistic University.
He is also a Certified Knowledge Manager™. Andrei speaks English and
French and is studying Spanish.

If you have questions about this study or would like to receive additional
copies, please contact Andrei Stepanov.

+44 (0)20 7075 4118

astepanov@heidrick.com
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KoncyapranTsr [Ipaktukn mo padote
c Poccueir u crpamamu CHI'

CkoTT DBEpcMaH

Cxkort pykoBoaur [Ipakrukoii o pabore ¢ Poccueii u crpanam CHI'
rkommraanu Heidrick & struggles. CrienmaAusupyerca Ha IIOUCKE
rpodeccroranos B crparax CHI' AAfl O3wImii B cOBeTax AUPEKTOPOB 1
BBICITIEM PYKOBOACTBE KPYIITHBIX TPAHCHAITMOHAABHBIX KOMITaHII. Takke
OKa3BIBACT YCAYIY KPYITHBIM POCCHICKHM KOPIIOPAIIUAM, BEIXOAAIIIIM Ha
MHPOBOH PBIHOK. 3AHIMAACH IIOMCKOM AUPEKTOPOB, MEHEAKEPOB BEICITIETO
3BEHA, PYKOBOAUTEACH (DHHAHCOBBIX U TEXHITYECKUX ITOAPASACACHIN AAS
kommanui B EBporie u Ha Barmxnem Bocroxe. C 1985 roaa samumaerca
AHAAM30M IIOAHTHIECKOTO M 9KOHOMUYECKOTO PasBUTHA CTpaH Bocrounoi
Espomsr 1 6sBrirero CCCP. OTAHYHO BA2ACET PYCCKHM A3BIKOM, ABAACTCA

aBTOpOM MHOI'OYHUCACHHBIX Hy6AI/IK?lHI/II‘/'I (6] 6I/IBHCCC B POCCI/II/I.
Teaedon +44 (0)20 7075 4222

seversman@heidrick.com

Awmmrpuit [Tpoxopenko

Amurpnii pykosoant mockosckum ocpucom Heidrick & Struggles.
CriennaAu3upyercs Ha TAKUX OTPACASX, KAK PHIHOK ITOTPEOHTEABCKIX
TOBAPOB, BBICOKHE TEXHOAOTHH, HEABIKHMOCTD U PO3HHYHEIC ITPOAAKIL
Ao npuxoaa B Heidrick & Struggles sammmMaa mocr Buiie-pe3uAcHTa
o iepcorary OAO «Mobuabnere TeAecHcTeMB», TAC OTBEIAA 32
CTPATErMIECKOE PA3BUTHE YEAOBEUECKHX PECYPCOB H PEAAN30BAA

PAA KPYITHOMACIITAOHBIX IIPOEKTOB B ODAACTH OPTraHU3AIIMOHHOTO
CTPOUTEABCTBA U IOBBIIICHHA 9 (PEKTUBHOCTH YIIPaBACHUA. B TedeHme
ITOCACAHUX TPEX ACT BXOAUA B IIEPBYIO ACCATKY PCHTHHIA AYUIIINX
POCCHICKHX AUPEKTOPOB 110 IIepCcOHAAY. VIMeeT AMITAOM yHHBEPCHTETA
CEDEP (®pasnmus) 0 CIIEIHAABHOCTH KKOMIIAEKCHOE YIIPABACHIIE
paboroit mpeAnpuaTam). CBOOOAHO BAAACET AHTAMICKIM I

(bpaHL[ySCKI/IM A3BIKAMM.
Teaedpon +7 (495) 225 93 69

dprokhorenko@heidrick.com
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Aomuank Ckoduaa

AOMUHHK — CTAPIIHE KOHCYABTAHT OTAEAA [ IPOMBIIIACHHON IPAKTHKH

B Aonaone. OBGAaaaeT OOIIHPHBIM OIBITOM B PA3AUYHBIX CEKTOPAX; B
OTPACAEBOM ITAAHE CITCIIHAANZHPYETCA Ha PAbOTE C MPEAITPHATHAMI
TAKEAOH ITPOMBIIITACHHOCTH U TOIIAUBHO-9HEPIETHIECKOIO KOMITACKCA, B
reorpagrdeckom — Ha pabote B Poccnn u crpanax CHI'. @ynknmonaspHas
CIIEIHAAU3ALHA - (DOPMHUPOBAHIE COBETOB AUPEKTOPOB KOMITAHUIA,
roroammxcs k mposeaernto IPO. Ao npuxoaa B Heidrick & Struggles
paboTaA 3aAMECTUTEAEM I'AABEI HCCACAOBATEABCKOTO OTAEAA OPHTAHCKON
KOHCEPBATHBHON MAPTHN U 3aHUMAA PYKOBOAAIIYFO BHIOOPHYIO AOAKHOCTD
B OAHOM H3 KPYITHEHIIIIX OPraHOB MECTHOTO CAMOYIIPaBACHIA B AOHAOHE.
CBOOOAHO TOBOPHT IIO-PYCCKH 1 IIO-HCITAHCKH; TPH F'OAA KHA B padOTaA B

Poccun u Kasaxcraue.
Teaedon +44 (0)20 7075 4054

dschofield@heidrick.com

Maprapura Kormmvan

Maprapnra - cTapImii KOHCYABTAHT B MOCKOBCKOM O(DHICE KOMITAHI.
CrienimaAu3upyercs Ha PAAE CETMEHTOB PBIHKA IIOTPEONTEABCKAX TOBAPOB,
2 TAKIKE MECAUIIMHCKOM, POZHUYHOM U AOTHCTUYECKOM PhIHKaX. Paborasa
B BEAYIINX POCCHICKUX M MEKAYHAPOAHBIX KomITarmaAx (Wrigley,
Wimm-Bill-Dann i Ap.), TAe mprrobpeAa OIBIT KOMITAGKCHOTO YITPABACHHA
IIPCAITPHATHAMMA, 2 TAKKE YIIPABACHHUSA IIPOAAKAMI, MAPKETHHIOM,
AOTHCTHKOH 1 0OCAyxkuBaHneM KAMeHTOB. [ToAyanaa crerrers MBA B
Aonaouckoii mxose 6usneca. CBOGOAHO BAAAEET AHTAUMICKUM A3BIKOM,

VT PPAHITy3CKU.
Teaedon +7 (495) 225 9367/68

mkoshman@heidrick.com

Amnpapert Crerranos

AHApeIl OTBEUYACT 32 CTPATETHYECKOE PA3BUTHE AOHAOHCKOM

[Npakrukn (pOpMUPOBAHUA COBETOB AUPEKTOPOB KOMITAHUH-KAHCHTOB.
CrrenimaAnsupyercs Ha TOAOOpPE HE3aBUCHMBIX AUPEKTOPOB I
IIPEACECAATEACH COBETOB AUPEKTOPOB. FIMeeT OIbIT II0ADOpPa MEHEAKEPOB
AAS TIPEAITPHATHH TEXHOAOTTYIECKOTO CEKTOPA, IIOUCKA PYKOBOANTEACH
IIEPEXOAHOIO IIEPHOAA B KOHCYABTUPOBAHUSA B 00AaCTH 3 (DEKTUBHOTO
yupasaeHus. BosraaBasa AOHAOHCKHI OTACA CAYXKOBI yIIpaBACHHSA
HCCACAOBATEABCKON pabOTOM M HHTEAACKTYAABHBIM KAITHTAAOM KOMITAHUH
Heidrick & Struggles. IToayuma crerens MBA B mkoae 6usmeca
INSEAD. CBoGOAHO BAaACET AHTAMHCKAM ¥ (DPAHITY3CKAM A3BIKAMII,

VIUT UCHAHCKUM.

ITo Bompocam, CBA3aHHBIM C AAHHBIM HCCACAOBAHUEM, A TAKIKE AAA
3aKa32 AOIIOAHUTEABHBIX 3K3EMIIAAPOB, obpamaiiteck Kk A. CrermaHoBy,

TeA. +44 (0)20 7075 4118, astepanov@heidrick.com
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3aKArOUYEHUE

Hesasucumo or Toro, kakoit myTs usdeper
PYKOBOACTBO KOMIIAHHH AAfL (DOPMHPOBAHHSA COBETA
AMPEKTOPOB MHPOBOI'O KAACCA — Y€PE3 IEPECTPOUKY,
MPUPACTAHNE HAU KOHCYABTATHBHBIN COBET — BAKHO
HAYATDH IIPOLECC IPUBACUCHHIA KAHAUAATYP (OCOOEHHO
HHOCTPaHIIEB) 320AaroBpeMeHHO. MBI peKOMEHAYEM
HAIITUM KAHCHTAM 32KAAABIBATH KAK MUHHIMYM YETHIPE
MecAIIa Ha IIOADOP HOBBIX AUPEKTOPOB I OT TPEX AO
IIECTU MECAIIEB HA OTAAAKY UX B3AaUMOAEHCTBUA 1

COBMECTHYIO pabory 110 rmoarotoske k [PO.

Taxnm 06pasom, IIPoIIecc TOADOPa KAHAIAATOB
CAGAYET 3aITyCKaTh He MeHee yeM 3a 7-10 mecsres

AO 2keAaeMoro cpoka nposeaerus IPO, sapydausiircs
TIOAAEPKKOM BEAYIIIEH MEKAYHAPOAHON KOMIIAHUHI
ITO TIOMCKY PYKOBOAHTEAEH BBICIIIETO 3BCHA,

KOTOpPasA ITOMOXKET:

* MaxkcHMAABHO YETKO OIPEACAUTH TPeOOBAHUA

SMHUTEHTA K OYAYIIIIM HE3aBHCHMBIM AHPEKTOPAM;

* Haiiti AHUpeKkTOpOB, KOTOpBIE HANOOAEE TOAHO

COOTBETCTBYFOT STHM TPEOOBAHIAM;

*  ObecrieunTh KOHTAKT C AYYIINME KAHAUAATAMUI
¥ BO3MOKHOCTb BBIOOPA UX KAK C TOUKU
3PEHUSA OIBITA U 3HAHMM, TAK I C IO3HITHI
IICHXOAOTHYECKON COBMECTHMOCTH APYT C APYTOM,

COOCTBEHHUKAMH 1 MEHEAKMEHTOM;

* AOCTI/I"IB IIPUEMAEMOTO YPOBHSA B3AMMHBIX
O)KI/IAQHI/II;'I 1 B3AaUMOIIOHNMaHUsA B IIPOIIECCe

IIEPETOBOPOB.

IpodeccrnonaAbHBII TOAXOA K IOADOPY HE3aBICHMBIX
AHMPEKTOPOB IIO3BOAUT COKPATUTD CPOKM UX HAIMa,
0beCITeYnTh MAKCIMAABHO BBICOKHH PE3YABTAT U

MI/IHI/IMI/IBI/IpOBaTL pI/ICKI/I.

KoHeIHBIM pe3yABTATOM 3TOTO ITIOAXOAA AOAKHO CTaTh
IOAOXKEHIE BEIIEH, KOTA2 K MOMEHTY HadaAa road
show KOMITaHHA UMeeT CHABHBII U c6aAaHCHpOBaHHHf/’I
COBET AUPEKTOPOB, BKAFOUAFOIIHI B CeOs HE3ABUCHUMBIX
AUPEKTOPOB, KOTOPHIX MOKHO C IIOAHBIM IIPABOM
HA3BATH IIPEACTABUTEAAMI MEKAYHAPOAHOI On3Hec-
SAUTHL M KOTOPBIE pabOTAIOT C COOCTBEHHUKAMA U

PYKOBOACTBOM IIPCAIIPUATHSA KaK CAHASA KOMaHAQ.
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CCBhIAKM HA UCTOYHHUKU
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Mapuna Taabckas, FOpuit Koporenkuii.
«Dxcmep» Ne39(533) / 23/10/2006

McKinsey Global Investor Opinion Survey
on Corporate Governance, 2002

McKinsey Emerging Market Investor
Opinion Survey, 2001

He mpoaerreBurs mpu pasmertenun Pobepr
Aomnaa, Tomarn Kapakoaes, Auaas—Mapu Troumabe
«Becraux McKinsey» N 12, 2005

The Russians Are Coming:
Understanding Emerging Multinationals — 2006 study
by Rusal and the Economist Intelligence Unit 2006

FTSE group market consultation on nationality —
ABI response, November 2006

Combined Code on Corporate Governance, The
Financial Services Authority, July 2003, Provision A.3.2.

The New York Stock Exchange Listed Company Manual,
Article 303A.01

Koaexkc kopriopatusHOro moseseHus

(PexomenAOBaH K puMeHeHHIO Pacropsxennem
DeaecparbHON KOMUCCHI IO PHIHKY IICHHBIX OyMar

ot 4 anpeast 2002 r. Ne 421/p). TToaoxenue 2.2.3.:
“UrOoOBI HE3aBUCHMBIE AUPEKTOPA MOTAH PEAABHO
BAHUATH Ha PEIIEHUS, IPHHIMAEMBIE COBETOM
AHPEKTOPOB, I UM OBIA2 OBI OOecIIeueHa BOSMOKHOCTD
opMUPOBAHKS IIMPOKOTO CIIEKTPA MHEHUI 110
00CYKAAECMBIM BOIIPOCAM, OHH AOAXKHBI COCTABAATD

HE MCHEE OAHOM YETBEPTH COCTABA COBETA AUPEKTOPOB.
B Arobom cayuae, B yeraBe oOIecTBa peKOMEHAYETCA
IIPEAYCMOTPETH, YTOOBI B COBETE AUPEKTOPOB OBIAO

He MEHEE 3 HE3aBHCHMEBIX AUPEKTOPOB.”

[oprper CoBeTa AUPEKTOPOB IYOAMYHON POCCHICKOM
xommauun FOAus Kougersirosa, Eaena [Tactyxosa,
Oaer Iseipros, Standard & Poot’s, 2006

HpaKTI/IKa KOPIIOPATHUBHOIO YIIPABACHUA B

perumonax Poccruu, M@K, asrycr 2003 1.

Kaxk npasuao, nmocae Lseiinapun u Huaepaanaos.
Cwm. Heidrick & Struggles European Corporate
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IIPeOOPA3OBAHIIA, CAUSHUEH, ITOTAOIICHUH,

SKCITAaHCHH HAa HOBBIC PBIHKH, 4 TAKXKC B CBA3H

C SJKOHOMHUYCCKUMU U3MCHCHUAMM.
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